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Wall St. 
slide: cut 
in Fed 
rate 

, ,, . VJ Jack • WALL STREET’S index 

'U r lj ^‘ 3,eilt had a majority of ended 11.6 down at 836.15. 
oles in a vote ®f confi- 

■>:!*„. J fc.In the Bail last night. • LONDON EQUITIES made 
J f - r,, nv- I't-irds speaking to the more headway despite only 
,,f « Mr - Lynch said there moderate trading. Stork was in 
l be no General Election .short supply. Helped by relief 
immediate future." at Courtaulds’ figures and by 
uemters of Fianna Fail, 
l6, *I ernment party, abstained. 

* ,ah| »ttYcre Mr. Nial Blaney, a 
M(su SiMinister .and Mr. Paud^e 
fVrhsi.. M *■ one * C bia aupporlers. 
v, : „.3i5sidci«5 in the parry— 

Ireland policy — 

\J ,5 i|lly cx-Fi nance Minister 
" ** Haughty, rated with Ihe 
•ijn,;; T^nenL The voting 72 tu 
’’'•"'min. ' our the Government, 

■ ■ihK, ‘ *s expected following 
*** TLfjfit kS announced decision 
•iv; n^icrgp his personal feel- 
■’ *i w* nM Agriculture Minister 
v, B J>bons (he was Minister 
r.-cj, cnee in May last year 
■h • 'aughey was sacked from 
' ;, ir-\„|/ahinot) and support 
Ugh!,,. Lynch. 
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Unilever's the rise reached 5.4 
- to 4Z0.8 on the 30-share index 
re course of the debate ,or * threwlay advance of 10.4. 
' - ch said tha t I reland was .. /-n tc* ^ a nn , A 

i enter the EEC and that • ® IL ^ S J* H 7 t0 

:uld be impossible under 79-71, its highest since June, 
•lion of the opposition 1967. Hope of a new Bank Rate 
who had divided views cur was a factor. Gains ranged 
■EEC.. to |. ’ 


bridge 

apse 

nine 


• THE. £ lost otie point at 
52.4826 in quiet dealings. Gold 
rose 20c further to $42.70. 


• NEW YORK STOCK market 
had a steep fall yesterday. In 
- : AST nine workmen were only moderate trading it look the 
•'ben part of a box bridge Dow Jones Average down 11.76 
; h construction ‘ over .,$« ?tt» 82ft,lS» V fraction^-ahove -the 
« nrar Coblenz iiAlatwed 1971 low uf~ fei&.SS reached last 
;in2ed 80 £a«l into tiu; Monday week and wiping out 
■ : Thirteen workers , were the upward correction that had 
. i. and 14 -.were, seriously halted, the October , retreat. 

after about 126 feet of. Brokers attributed the fall to 
noaRO collapsed. . About 360 Wall Street’s persistent pessi 
- the structure had been misrn rather, than to specific 
; : ed, news: though there was uncer- 

"itnesses said the collapse tainty about labour leaders' atti- 
« . I when a special barge rode to official projected pay 
• -bed with a prefabricated curbs. 

. •. which was to be welded 
’ ip captain of the. barge Q U.S. FEDERAL RESERVE has 
tnved to be one of the got into line with t' e cheaper 
money trend hy cutting its dis- 
count rale from 5 to 4J per cent, 
from to-day. Its last change was 
the i per cent, rise on July 15. 
The Fed’s move, widely expected 
after hrit Thursday’s reduction 
of i to 51 per cent, in commer- 
cial banks' prime rates; brings 
its discount rate to the tradi 
tional 1 per cent, below prime 
rales. 


3erween 30 and 50 work- 
. mostly Italians and 
vs, were thrown into the 


inel rescue . 

lahnel hovercraft The 
which left Calais for 
le. bad its skirt so 
A by heavy seas that the 
engers were taken off. by 
.and brought, safely 



WASHINGTON’S Cost of Liv- 
at Sangatte; near Cap ing Council has ruled that corn- 
er They were returned panics with 5,000 or more em- 
s on buses. ployees must notify beforehand 

Twist drifted.- until it any pay rises. Companies with 
itself In a spot between sales of above $100 m. must give 
kwaters at Sangatte, advance notice of price increases, 
nf Gakis. ? -. '• . 


Courtaulds 

srai aeciamton . j i • 

profit slips 


sixth anniversary of 
unilateral declaration 
jlfeace sires 
Jjondon oft 

•tremiirtnch will back . „ 

... j? Cauelas-Home,: the •.COURTAUlDS shares rose 8p 
sSretary, Ifi his talks ^ reflecting market relief 
Twrt.faMr. Smith. ’ift the *** first-half forecast profit 
ht-JTortf- neert de- refback was no worse than £L6m. 
„Jan£%£5.-1*»r « a pre-tas £J6^m. World sales 
^?6e(Uwne«t, Pagcl9 it £323.4mv. TJe 

.'.•••• ■ Interim dividend is again 2.083p. 

Brazlfwins Page 33; Lex -. . 

• VN1LEVER ltd. and Unl- 
SS levop ^ V ‘ third-quarter, com- 
SS*_- tiined profit is £52.5m f£39ihn.>. 

to make the nine-months total 
Portugal. Ana Abnabeia £l30>5n , <£l2I-3m.). To this 

■" . Limited contributed £57.3m. 

: (£47.5m;) and N.V: £33im. 
tn Crisis (£73.3m.). LanJtetFs interim Is 

reappraisal of relatloiK (4^75pl— under the equal- 
kifrLn is ^roeSM ^ isatwrv agreement— and N.V.'s is 

by India aTtteWrek- t™ e Ljf^ I Sj*® t r . di S den J 

the light of mounting “ intended by both, though 
on Ihe - border -as * fourth-quarter profit is not ex- 
.f the military buildup peeted ; to rise at the nine-months 
— — - rate- Page 23; Lex 


Group of Ten talks 
on monetary crisis 
put off by Connally 


The next round of negotia- 
tions on the international 
monetary crisis, due to take 
place at a Ministerial meet- 
ing or the Group of Ten in 
Rome on November 22 ami 
23, has been postponed by 
Mr. John Connally. U.S. 


Treasury Secretary. It U 
likely to be held at the end 
of this mouth or early In 
Dercmber. 

In Paris, officials are 
interpreting Mr. C-onnalty’s 
postponement ns an attempt 
to force the Six to try again 


BY PAUL LEW IS*. U.S. EDITOR 


to agree on a common posi- 
tion before the talks. 

At the West German 
Economics Ministry there is 
disappointment at the delay, - 
it is felt that the Six have 
done alt they can among 
themselves. 


WASHINGTON, Nov. 10. 


(n postpone it is seen by the 
U.S. Treasury as a move to allow 


Jenkins 
set to 
win next 
ballot 

By Richard Evans, 

Lobby Correspondent 


MR. ROY JENKINS is considered 
certain to be re-elected Deputy 
Leader of (be Labour Party next 
week following his personal 
triumph in the first ballot yester- 
day when he failed by only three 
votes to gain a clear majority. 

But because of the current 
turmoil within the Parliamen 
tary Labour Party his margin 
over Mr. Michael Foot could be 
much narrower than appears 
likely from the first ballot, when 
Mr. Jenkins received 140 votes. 
Mr. Foot 36 and Mr. "Weds wood 
Benn 46. 

The size of the support for 
Mr. Jenkins suggests that he was 
backed hy a surprising number 
of moderate MPs who disagreed 
with his stand aver the Common 
Market hut nevertheless saw him 
as the logical choice for the 


Coral in bid 
talks with 
Curzon House 


THE U.S. Treasury Secretary. Thursday Mr John Petty, a 
Mr. John Connally, is to make senior Treasury official, held 

major speech on the inter- somewhat similar discussions President Pompidou and Chan- 

national monetary situation he- with Canadian representatives in collnr Brandt one further chance 

fore the New York Economists Ottawa. to patch up their disagreement 

Club next Tuesday. Since then, there have been over the monetary crisis. What 

This is likely to provide a indications that the Japanese the Americans are clearly hoping 
crucial pointer to the chances position was softening and there is that the German Chancellor 

of an early settlement to the is no dnuht that Mr. Connally is will he able to persuade M. __ 

world-wide crisis sparked off hy trying to reach at least an nut- Pompidou tn take a more flexible j deputy leadership either because 
President Nixon's economic pro- line settlement with Tokyo line on the American demand! of his personal qualities or to 
gramme in August. during his dtscuKsiaos there this for a revaluation aF the Com- 1 prevent a take-over by the Left- 

Mr. Connally will be speaking week. Although the discussions munity currencies coupled with Wing, 
shortly after his return from a with the Canadians seems not certain trading concessions in ^ hi h fo Mr Ta-kins 
tour of South-East Asia which to be so far advanced, a broad exchange for removing the im- a „d' V ”RoTa!d 

will have wound up with several P° rt surcharge. irJB of Mr j^nn the “ middle 

days of carefully prepared dis- Reports from Paris It is doubtful whether any 

cussions with the Japanese and Bonn. Back Page agreement between the French 
Government in the presence of — — ■ — and German leaders would 


Dr. Paul McCracken, the chair- measure of agreement on settle- eliminate the European insTst- 
man of the President s Council mcnt terms pro hablv exists *nce that the U.S. participate In 
or economic Advisors. already with the West ‘Germans lh * adjustment process itself by 

The background to the Secre- as well. devaluing the dollar against gold, 

tary's speech, the importance if the Treasury Secretary can Although the French are pre- 
being attached to it by his aides report good progress on his Pared to concede a small trading 
here and the suddhn decision to return from Japan this Sunday, advantage to the dollar, they 
postpone the Ministerial meeting he will be in a stronger position have insisted up to now on pre- 
of the Group of Ten that had to put pressure on the other seeing their existing gold parity 
been planned for November 22 members of the Group of Ten unchanged, while the British are 
in Rome, all suggest that the out- to achieve a settlement qulcklv also a™“°us to secure a net de- 
look for the monetary crisis is when Ministers finally get preciation of their currency m 
more fluid than it appears. together later this month or any realignment package. 

Mr. Connally's Japanese trip early in December. To the extent As a result, it Is beginning to 
was prepared by his old friend that he has also boon able to look as though it may not he 
and former Treasury official Mr. reach bilateral understanding enough for the Americans to 
Clifford Anderson who was with Canada and West Germany hint at an eventual concession 
widely reported to have pre- his hand will he the stronger. on gold at the end of the day. 
sented the Japanese with a list Although it was Mr. Connally and that a firm promise to move 
of trading concessions that the himself who. as current chair- at an- early stage in the negotia- 
U.S. is seeking in exchange for man. called the Rome meeting of tions could make a big contribu 
lifting its import surcharge. Last the Group of Ten, the decision tion. to a settlement. 



in rate 


pnee rises 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

THE -RATE of increase of whole- prices Initiative, which led to an Although its effects have not 
sale prices in the U.K. during the undertaking by nearly 850 cbm- been fully documented we know 
last three months has shown a pa me* (including 177 of the that, but for the prices initiative, 
marked reduction. original ' 201 large companies some firms would have increased 

Figures issued , by the Depart- ? sfe ed by the CRl) to avoid rais- their prices much more than they 
mcnt of Trade and Industry yes- i n R D-K. prices, and to limit have done.” 
terday show that the index of unavoidable Increases to 5 per There is usually only a small 
output prices for home sales of cent, or less. time lag before changes in many 

manufactured goods rose by only The GBPs initiative was at best wholesale prices are reflected in 
percent between May-Tuly and expected to affect the pricing the politically sensitive retail 
Augusl-Octoberi against increases policies of companies accounting prices index. But the retail 
of 2 per cent in both the pre- for somewhat less than two-thirds index covers many items which 
ceding periods of three months of output in- manufacturing are not included in the whole- 
and in' Augnat-October last year, industry, and the National Insti- sale one. and about a third of 
The index went up by only tute of Economic and Social the latter is accounted for by the 
0.2- points In October to 136.6 Research predicted that it might engineering Industry. 

(3963 = 1001, and, although eventually lop between i and i it does not, therefore, follow 
monthly movements can be mis- per cent, off the consumer prices’ that the retail index (the 

leading, the accumulation of index. October one is due to be 

evidence during -the last three _ . # ■ announced cm Saturday week! 

months has been sufficient . to En?Ifieennff innn.cfrv will show such a quick improve- 
convince Whitehall statisticians A'Srce narf of Se sloVimr menl - 

that there has been a significant dQwn jj wholesale price rises It is also an open qnestion 
change ot trend. may bc a ^0^0^ ^ the 6harp whether the reduction in the 

As a result wholesale prices increases in the first half of the wholesale index can be sus- 
were on average about 7 per cent, year, when companies were tained. The- statistics on wages 
higher to -Oetoher than a year attempting to rebuild their profit and earnings have not shown 
earlier, compared with, annual margins. It is possible that there anything like the slowdown for 
rates of increase of 8 to 8J per would in any case have been a which the Government was hop- 
cent. earlier in the year. slowdown during the second half, in S. and on Tuesday in the 

This Is -probably the best news and the OBI is cautious in claim- Commons Mr. Anthony Barter, 
the Government has had on the credit foe its initiative. ^e Chancellor, wade a plea for 
anti-inflationary from this year. ‘ Nevertheless, the employers’ ® f ™ ^ 

It comes nearly four months after organisation said yesterday: “ We months meD * S dunn ® “* e comiBB 

the announcement of the "Con- are beginning tn attribute some- ™ onxns ’ 

federation of British Industry's filing to the prices initiative. Editorial comment Page IS 


candidate indicates a growing 
tendency inside the PLP towards 
polarisation, which could be re- 
peated in the crucial contest for 
the “shadow" Cabinet at the 
end of the month. 


Benn out 


This will be the really im- 
portant contest for control of the 
Labour Party in Parliament, and 
the signs are that both the Left- 
wing and the Marketeers will be 
determined to get their four or, 
five candidates elected, possibly, 
leaving centre candidates high 
and dry. 

Mr. Benn now drops out of; 
the deputy leadership contest, 
and the key question is bow the 
votes of bis supporters will 
divide in the second ballot to be 
declared next Wednesday. 

There are signs that some of| 
the 46 will vote -.for Mr.. Foot 
and that some of Mr- -Tenkiiifl’ 
votes will also switch to Mr. Foot; 
on the grounds that many MPs. 
while wishing to see Mr. Jenkins 
retain the deputy leadership, do; 
not want his victory to be too 
impressive following his flouting 
of the three-line whip oa the 
Common Market. 

His supporters, while de- 
lighted he had got so close to 
outright victory, estimated that 
in the play-off he might win by 
margin as low as 15. Mr. 
Jenkins' vote this time was 
higher than his support in last 
ycar's election when he received 
133 votes to Mr. Foot’s 67 and 
Mr. Fred Peart's 48. 


BY SANDY McLACHLAN 

TALKS are in progress concern- 
ing -a possible bid by J. Coral 
Holdings for Curzon House In- 
vestments. Any offer would 
have to be agreed since Curzon 
House is in the Maxwell Joseph 
stable with 73.9 per cent, of the 
equity controlled by Giltspur 
Investments. 

A bald preliminary announce- 
ment of the talks was rushed out 
last night as the result of yet 
another hid leak to the Stock 
Market which pushed Curzon 
House shares up by 20p to 260p. 
Coral shares improved 3p to 
204p. At these prices Coral is 
worth around £14m. and Curzon 
£6.75m. 

Long period 

Last night Mr. Nicholas Coral, 
a Coral director, said that talks 
between the two groups bad been 
going on over a long period. He 
added that he hoped a fuller 
statement would be available 
very shortly.” 

Coral is the product of a 
merger earlier this year of the 
bookmaking businesses of J. 
Coral and Mark Lane, after Coral 
had fought off a bid from rival 
bookmakers Ladbroke Group in 
an acrimonious battle. The com- 
bined group operates some 423 
betting shops, and plans to in- 
crease this number to 475 by the 
end of the year by further 
acquisitions. 

Curzon House is also in the 
gambling business, but right at 
the other end of the spectrum. 
Its interests include the Curzon 
House Club and a majority stake 
in the Palm Beach Club which 
is attached to London’s May Fair 
Hotel. 

In addition to these Curzon 
acquired the old Colony Club 
which it reopened recently under 
the new name of the Inter- 
national Sporting Club, and also 
bought possibly the most famous 
gambling, name of all. Crock- 
ford^ which it .plans, to reopen 
next year.' ‘ 

The main logic behind Coral’s 
interest-in .Curran House is that 
it would give the group an 
expanded base which extended 
beyond purely the bookmaking 
business. It would also expand 
the group's asset base. Combined 
net tangible assets of Coral and 


Lane at the time of the last 
published balance sheets was 
just under £1.3m.. while the . 
Curzon House balance sheet to 
end-March. 1971, shows net assets 
of almost £l.lm. 


Crockfords 
casino for 
new Cunarder 

By James McDonald 

CUNARD has reached agreement 
witb Curzon House Investments 
under which its subsidiary, 
Crockfords, will operate the 
casino aboard the new cruise 
ship, Cunard Adventurer. Air. 
Maxwell Joseph, chairman of 
Grand Metropolitan Hotels, con- 
trols the Curzon House group. 

Mr- Joseph' resigned in August 
from the Cunard Board before 
Trafalgar House Investments 
obtained control of Cunard. But 
under his u Mecca hat ” Mr. 
Joseph also operates the casino 
aboard the Queen Elizabeth II 
liner. 

Mr. Victor Matthews, chairman 
of Cunard, said last nigbt that 
introducing the name of Crock- 
fords on to the “ high seas " was 
“ a very happy event” The 
Cunard Adventurer — of 14,155 
gross tons and sailing on her 
maiden voyage from Southamp- 
ton on November 19 — was “a 
fun ship and the provision of a 
casino is part of our policy to 
give passengers a range of en- 
tertainments to suit all tastes.” 

FLOATING £ 
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Nov. JO Aug. 13 value . 
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Can. S ASWiS +2-* • -r ** 

Dwell. II. • 0.331 -BA - *Jl 
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Swiss hv. %.» +1A +1A 

Reuter revaluation Index or the ten key 
non-dollar currencies against the US. S 
It 71 pur cent. 
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ON OTHER PARES 


Divisions 


The deep divisions inside the 
Labour Party over the Common 
Market issue showed up even 
more starkly in the contest for 
the chairmanship of the PLP 
[.which the veteran Mr. Douglas 
Houghton, MP for Sowerby, won 
by the narrow margin of seven 
votes from his challenger Mr. 
Norman Ppnrland (Chester-le- 
Streeti. The voting was 13B to 
132. 

Mr. Pentland,' a trade union 
loyalist, was nominated with 
Left-wing support to oppose Mr. 
Hougbton following his vote 
with the Government on the 
Common Market issue. 

Although Mr. Houghton re-| 
mains popular and highly 
respected, the Left deeply 
resented his public declaration 
supporting Common Market 
entry the day before the Com- 
mons division and the high 
backing for the comparatively 
unknown Mr. Pentland Indicates 
the depth of antagonism . Mr. 
Houghton aroused. 
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iity service work as an 


• TUG LEADERS have decided 
to increase their pressure oif the 
Government and the CBI to 
adopt threshold agreements to be 
included in pay pacts. 



■iv£ 


Ive to short prison sen- 
,nd tougher penalties for 
jf violence are contained Page 25 
•Government's Criminal 

iBill. Page 12 • BUlIJDINGSOaETlES’ bomc 

_ loans have already -this year top- 

lly -.'i . . . P«d «.«Khn-- : ~/tlr'llite--first time 

ithL thn Wmn Mlntefor • * VeT ‘ MWVilWt JIG THODlhS 
■n elected !!? Buying Societies Association 

nrai!*« l«ir£2£13m. udta ve 
rotner of Trinity House., commitments for £787iim. more. 

I drew 1-1 with Switzer* So the expected £2£00m. total 
Wembley and are almost for. .1972 may be exceeded by 
qualify for the European £200m.; 1870's total .was £L9S6m. 
■finals. Baek Page 
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Lloyds starts personal loan scheme! 

BY MICHAEL. BLANOEN 

LLOYDS BANK Is for the first which cut its rate by i per cent, been under consideration for lending market. Tbe new loans 
time launching a personal loan after the September Bank rate some time, reflects the apparent will be available for the purchase 
package on the lines recently reduction. Barclays, in spite Of preference of borrowers for the of a wide range of consumer 
strongly promoted by all the the drop in its overdraft notes personal loan formula. In spite goods — including cars, boats and 

other big banks. .With its new In the middle of last month, has of the higher true interest rates domestic good^-and for other 

scheme, it is undercutting tbe kept the rate on its Barclayloan involved, the fixed cost package spending such as improvements 
interest rates charged by the rest scheme at a flat 7* per pent. has proved attractive to custo- or repairs to homes and the 
of tiro big four bank* by at least The move .marks a consider- mers - cost of weddings or holidays. ' 

1 ‘ v' able departure for Lloyds. The Mr. B. H. Pi per, deputy chief There was no indication that 

Tbte new scheme, coming into other big banks, end some general manager of Lloyds, com- the other banks would react 

i * * D t •*JI2- ?*«.' foll ° ws smaller banks such as the Coop, mented yesterday: “ We are immediately to the lower, 

closely me pattern Of we other have been actively promoting introducing this scheme because interest rate offered by Lloyds. 
? ai ^r,. **“ * JI “fL” 1 •SEE* ’Tu more generous personal loan we know there is a demand fo* Apart from interest rates, there 
bmir fiiiniiatM L mISh! schemes since last April, with it among our customers and we is littte basic difference among 

,uccess - ' are able to pitch the rate at a «>* schemes e^red by the! 
cent, and 11.92 per cent; depend- ^ to® until now preferred competitive level.” He added: different banks, 
ingnn the period of the loan, to offer Its _ customers borrowing Other ways of borrowing hy 

Departure 
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facilities on a normal ‘overdraft P riv ^t® customers will continue V 3 nation 
basis, at rates usually of 4 per to b ®„ Salable in appropriate -The only major variation Is 
cent, over base rate— -or at pre- cases - that a relays, with abbot a third 

This compares- with 7. per sent 9' per cent. The move also suggests that of its Barclayloahs ' being 

cent, flat charged hy National The decision to bring in the Lloyds is aiming at a more requested ■ for fairly substantial 

Westminster, and by Midland, personal loan package, which has positive attack on the consumer amounts for home; Imprbvem^dts, 

is prepared. to go up to -a -flvk 
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B Leant; of over £LOOO will tel 
m considered. but the hank 
g envisages that most requests vrflt { 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


DCF 


Cheque cards 


Sir] — It would be interesting tor such men in our own organis- I suggest it is the banks who is qualified by courtesy. I can see 
lo hear from some .of the critics atinn for snort-term assignments are at fault. Here is a defect in no cause for feeling mistrusted 
of ray ideas about DCF whether in such problem areas as cost public relations — shops have not by retailers. 


of ray ideas about DCF whether in such problem areas as cost public relations — shops have not 
they really think it safe or sen- reduction, systems and pro- been educated to accept the 
■rfble to use for investment cedures. marketing and finan- cheque card system, 
appraisal forecasts which can- cial control and the like. L have Finally, can someone please 
noi in practice be verified, and no doubt that the potential con- explain what' safeguard a name 
which therefore cannot be im- tribution would outweigh the aQ£ j address gives a retailer? 
(■roved over the years. small cost involved. Such a „ ri1| 

Alternatively, they might ex- scheme also provides a good Haro umrap. 
plain how you can know what' opportunity to assess the poien- 236. Dogsthorpc Hoad, 
would have happened if you bad tial of the redundant executive Peterborough. 
actually done something differ- with a view to offering full 

ent from what you did do and if employment at the completion of ii 

external circumstances bad been the assignment. til 6 

different from what they actually Eugene -T. McDonald. 

_ re - Chairman. ^AnrliTirwiC 


J. A. Nettleton. 


_. ,, , IP, Byron Road, 

Finally, can someone please Baling Common. WJi. 
plain what safeguard a name 
id address gives a retailer ? . 

irry Giurap. A national 

<5. Dogsthorpc Road, 

■ terborough. dlSCaSC 


Edward F. Nortbcote. 

23, Crooked Billet. 

Wimbledon Common, S.W.19. 

Better method 
of appraisal 


Jntert&xt House, 

Interest House, 

Stewarts Road. London. S.W.8. 

Bank cheque 
cards 


aL. .Sic, — Why does not Mr. Grun- 

^neCKing IDG cell pay cash when he buys petrol 
4=7 two or three times a week, in- 

PAnrlifinnc stead of writing a cheque each 

V-UUUlUUild time for trifling amounts? Extra 

Sir.— Your . ’ correspondents. *5"? is involved needlessly and 
Messrs. Templeton and Goodman h , lg ^ er , in 

appear to be overlooking the per- Clericalwork. besides holding up 
tinent fact that the bank's under- ; the otter motorists who are 
takins to honour cheques not ■' . 

exceeding £30 is not un- 'Vnting cheques is beconnng a 
conditional. In fact, there are na *! on ^ disease, -almost a 
five such conditions listed on the natlonal neurosis, 
reverse of a cheque card. a. The E. C. Foster. 


Edward 


Sir, — I have read Edward Sir, — Messrs. Templeton. Good- in " ' ' . * 

Northcote's article and the sub- man and Gruncell (November 4) nni l nM .Aha Ac h Thf 


wortncoies arucie ana tne sun- man ana urunceii ([Novemoer nrownrn nf the hivpp h Th.» ■ , *• 

sequent correspondence with are at least fortunate in having siGnatur* on the P cheaue must Bromle,J - 

interest and agree that DCF their credit cards accepted. On cor^nd with the sueciSS 

should be scrapped but not for September 24. South African Jfmature on ttai c ?E T\/T«;i m-An* 

the reasons given. Airways in Rome refused to cSStueSust be dr^m on a bISk Mall Order 

It does not appear to he gen- accept my American Express c heaue form bearine the code 

orally understood that DCF will card when I wished to pay for Lmhfr «wi« J Si “rd “ CTeditOfS 


not show the maximum profit per a friend’s air ticket 
year on any given project but. j, F . Reddihough. 
only the rate over a given num- ..... _. , 

ber of years. For this reason \ llla Pterrcral. 
there have been many erroneous 


number shown on the card. tl. 
The cheque must be drawn 
before the expiry date of the 


Sir, — Mr. Lyddon (Nov. 5) is 


management decisions. 

The other criticisms I would 
make of DCF arc that under a 
period of changing conditions it 
proves almost impossible to audit 
the actual return and also the 
amount of work involved in cal- 
culating the DCF tends to over- 
shadow the basic costing. 


Fully. 1012 Lausanne. 

Cheque not 
accepted 

Sir. — Your corresp 


card. e. The card number must hardly fair in his implicit stric- 
be written on the reverse of the tures on mail order creditors. As 
cheque. far as mail order publishing is 

The onus of checking that concerned, it simply is not true 
these conditions are complied that firms act imprudently over 
with must frequently rest on in- credit control. Bad debts cost 
experienced shop assistants money to a mail order publisher, 
working under considerable pres- as they do to department store 
sure on peak days. or greengrocer. Surely the 

It would appear to be no more basis of the trouble is quite 


presumably guarantee ..to drive 
anywhere at a .set time and it 
would be open to the same risks 
and abuses as hitch-bi king . 

If public transport, vanishes' 
entirely, then non-car owners will 
be forced into urban ghettoes 
while the -suburbs - and the vil- 
lages will be inhabited ' ex- 
clusively by the healthy, affluent 
young and middle-aged. The 
social consequences of this sort 
of thing can -already been seen in 
the U.S. It seems to me. there- 
fore, that "we must start with" 
the premise -that public transport 
is vital and, to keep it going, 
other forms of . transport must, it 
necessary, be sacrificed. . . 

A high-powered Committee 
should then he set up; to investi- 
gate ways of achieving a nation- 
wide effective public .transport 
service. This committee should 
consist mainly of expert cost 
accountants, transport specialists 
social scientists and management 
experts, hut public transport 
users should be well represented. 

The solution may lie in a “Col- 
lective” system (as in Argen- 
tina). a State system (as in 
Russia) or something entirely dif- 
ferent, but we Deed a lot of 
lateral thinking before reaching 
a solution. If I may contribute 
one “lateral thought” it is that 
car owners must stop acting like 
spoilt children and expecting 
comfort -and convenience out of 
all proportion to what they pay. 
H. M- Derrick (Mrs.). 

The Change, 

Randunck, Stroud. ' • • 


Again, railways- 'show- poten- 
tial for significantly higher speed 
within. existing land usage. Has 
Mr. Dalgleish considered the -im- 
plications of 150 mph buses? 

Another' point, is -that given 
a .comprehensive high-speed . rail 
network. . road vehicles work 
over shorter raoges;-hence opera- 
tion by fume-free (stored) elec- 
trical power becomes ihcreas-. 
ingly feasible. . - 

Why railway organisations do 
not actively, promote -such com- 
plementary . aspects of trans- 
portation remains a' mystery. 
Perhaps a, nationalised industry 
is always too responsive to 
vested interests such as Govern- 
mental -fuel tax. and to' short- 
tefm financial; constraints, in- 
stead of seeking to maximise its 
appeal to the- public in teems of 
service, given. 

J: H. D. Walton, 

2.' Broadfield Road,. Folkestone. 

Conversion to 


market True, it may be that be correct the prospect ^“rely 

such property would have a must be regarded as alarming- 

greater ■ value whqn the time Caspar Brook. 

comes eventually for compulsory Director. - • • 

purchase, but surely this would The Family Planning 

be. more than, offset by the sub- Association, 

fctantial increase in Thcome from . 07^5 M&rt imer Street. WX 

rates over the next 15 years. * 

Unless sbme incentive is given _ T . \ ' . , 

to businesses, the nature of I Init trUSt 
which demands that they stay in ^ 

central London, to. make , better 

use of all the facilities which can TtdiOriYlHQCc 
be made available, there is more * 

than a possibility that certain . Sir,— Mr. Hopkmscm. the 

streets must develop into “ slum investment director of the M an 
.areas” over the next 10 to 15 G unit trust group, says ( 1 * V 
years.- whereas this way -they Trust Survey, November li th - 
could he- something of a feature, be does not think much of iuos; 
as. for example, parts of Neal performance tables, though M 
Street xnd Mercer Street, W.C.2,- admits that some scale of com; 
where Mr: Ivey’s Office Planning parison for the unit trust mark*’ 
have already . demonstrated . the is important. Bat the one 1^ 


offices 


appraisal is the simplest, that is. accepted when presented with a ^ t b . j nsistlM un on an * \ ^ A 

the calculation of the pay-back cheque card. Earlier this year I JgEiL £ en?b£ t£m m need ?° T et when - tbe hm f c .? mes : * 
period based on an accurate presented a cheque for two ^25 l 3 t dratrer o f (he ,S „ the «P?“? Dce ° f the mail 
estimate of profit. guineas to a Tottenham Court * the drawer of order publishing industry mat 

Road jewellers who displayed a while bad debts in the L.K used 

nimtaT c , notice indicating their acceptance M - J - Leech. until recent years to be within 

Cowling Si^ns andD?s?Iays Ltd.. ^9 u « covered by National 12. St, Helens Walk, 5£. b S~- 

Fircroft Way. 

Four Elms Road. Edenbridge. 


Redundant 

executives 


Sir. — In 


Westminster cheque cards. 

My cheque was refused with 
the explanation that cheques 
were never accepted for watch 
repairs, and. even when a pur- 
chase was made, it was necessary 
for the purchase to be left for 
three days, despite a cheque card 
being presented, to permit clear- 
ance. 


Courtesy with 
caution 


November 3 (p. 16) there was an Gareth M. Hadley, 
article "Temp" executives for 74. Courtenay Avenue. 


hire. Although the text was Harrotr. Middlesex. 
brief, the idea proposed was 
stimulating. 1 am sure that a PU 

scheme to find temporary con- JL'CICk.I.lYC J. XV 
suiting work for redundant i i i 
executives will both alleviate the hv niUlk^ 

hardships facing unemployed uamia 


cneque. while bad debts in the ILK. used 

M. J. Leech. until recent years to be within 

12 St Helens Walk, acceptable limits, this is becom- 

BiUericaij. Essex. in S !«* so each year. Hence, 

the need for intelligent credit 
. . , control and, occasionally, Lhe 

Courtesy with Khich ilr - 

caution Sh5»2“ 

Sir.— Last year I worked in a Association of Mail Order 
London garage for nine months Publishers, 
and was astonished at the stolen 1 Kew Burlington Street , W.l. 

cheques, cheque cards and Bar- 

claycards. No wonder an atten- 
dant requires a vehicle registra- A liponpA fnr 
tion number. At least be can CV 1ICC1ILC li/1 
inform the police of the stolen 
car earning the user of the nHCCPn<7pr<>i 
stolen Barclaycard. JJa33CXl & CI 3 

In some trades and areas Sir,— T agree with Mr.- Frank- 


A licence for 
passengers 

Sir.— T agree with Mr.- Frank- 


hardsbips facing unemployed J caution is necessary. The Heath- Un (Nov. 5) that the monopoly 

managers and fulfil the needs of Sir.— I echo Mr. I. G. Temple- row Airporr where Mr. Gruncell enjovod by the ’bus companies 

the smaller firms who may either ton s complaint (Nov. 2) about had to produce identification is has been the main -cause of the 
be frightened off by the fees retail assistants asking for an example, as there are usually present situation but I do not 
quoted by management consul- addresses on cheques, when over 15.000 people there and a think that a free-for-all bv„pri- 
tants or unimpressed by their cheque cards are offered. It stolen cheque book and card are vate car owners is the best solu- 
work product. even happens in that well-known a real possibility. tion. Such a “service” would be 

i could foresee a profitable use Knigbtsbridgc store. ■ As long as a cautious approach unreliable since no-oae would. 


Complementary 

transport 

Sir,— Mr. Dalgleish (Nov. 3) 
casts doubt upon the -future of 
rail transportation in this coun- 
try in terms which will appear 
to many as short-sighted. 

Buses are admittedly smaller 
units, than present trains, and 
easier of access in rnral areas, 
as against their shortcomings in 
speed and comfort. The view 
that buses, each with a paid 
driver, are cheaper, to run seems, 
however, to rest upon a quirk 
of public accounting whereby 
their “ track maintenance ” costs 
are hidden in general road ex- 
penditure. Perhaps Mr. Dal- 
gleish could therefore give 
figures in support of bis con- 
tention. and convince us that he 
has taken human safety into 
account. 

The idea that buses conserve 
fuel and reduce pollution seems 
even more questionable. Rub- 
ber tyres absorb more energy per 
ton-mile than do metal wheels 
on rails. Buses, moreover, de- 
pend entirely on fossil fuels; 
rail systems draw power increas-. 
ingly from . atomic . and hydros 
electric sources. 


Sir,— If I might >)e permitted 
so belatedly to refer to your 
London Office Market column of 
October 29. and the remarks of 
Mr. William O. Ivey that there' 
are 3m. square feet of ware- 
house space in the London postal 
area suitable for conversion to 
office accommodation. I'm sure 
it would interest scores of man- 
agements to invite some- sort of 
official explanation as to wby so 
many planning authorities cover- 
ing central London make so 
many difficulties when receiving 
requests for conversion facilities 
in areas which, in the present 
stage ' of development, - are 
patently unsuited for anything 
else. Where permission has been 
given to use converted ware- 
houses. for example, for “light 
industrial purposes with an- 
cillary offices,” the local authori- 
ties have immediately benefited 
from increased rates for the re- 
furbished properties for these 
have been immediately re-valiied 
and ap-rated, so everyone in the 
borough stands to gain. 

Few would deny this is fair so 
why local authority diffidence 
when we are in danger of 
arriving at a similar situation as 
exists in New York (venue of a 
major , business equipment ex- 
hibition . when your • column 
appeared) where income from 
rates is insufficient to ensure tbe 
proper administration of the', 
city? . ' . 

In the case of “ short-life " 
properties, as for instance, in 
Covent Garden, which is phased 
for re-development up to 19S5.- 
there would seem every in-- 
centive for the Council to grant 
office creation facilities on the 
very large areas of warehouse* 
space now becoming available as 
a result of- the re-location of the 


bave already . demonstrated . the I s important. Bat the one I_ 
sort of thing that be done. himself propounds is uoau 

R. F. Collin-Smith. ■ ‘ . 1 .? wn ' 

menu because it uses -u - 

shrunken tape measure of th» 
Business Equipment Digest. FT ^ share j n d e x as the enter- 

Pork House, - jon of market comparison. 

Park Street, Croydon.' For him to say that there are 

. - virtues as well as defects in the 

-q. 1 i-S ' 30 share index is really too dis- 

ropuianon ingenuous- Of course there are ■ 

T ■ virtues for fund managers 

YirnTilom - whose performance is flattered 

1^11 U UlGllI defects for unitholders, who m a; 

• q!r— In viflw nf the reaction be “USled. How can be jUStif; 

using an index that (a) com 

-PcSwIKS ffife ^ “S 

S’™”™™!”? SSnter constructed so as t 

three correspondents (October understate lover tfie long term 

S^“% e s« 0 o E c ta ‘ n oflS 

of asserting that governments it composed? 

Sift SF&ff '!SSJrtE2 F.T.- Actuaries series hav 

tintil they bave reduced their b _ ao ine now for nearlv 

Ttn?* 5, ! I decade” L he well knows. >t 

2SSLJ All-share index is (a) broadi; 
did say was that such reforms representative of the UJ\. equiv 

and (b) specificalli 

.tion growth is contained. Of designed as a standard of com 
course we need social reforms, pai 4, n foP portfoUo perfnr 

. P° C P ^°“ mancel As he also weU knows - 

continaes at its present rate the it not __ eaav tn - - 

problems will always outpace the “ * “ r ot “ ^ t0 DeaL 
remedies. - N - L - Webster. 

Secondly. I must - take issue Watertow Court. t 

in the strongest . possible' terms Heath Close, N.W. 11. \ 

with Mr. Anthony Grealisfa when i 

be alleges that family; planners Pnllnfarc nf 

are “ racialists,” apparently, sug- "HUlClo U1 j 

gesting that we regard family t j , . * 

punning as necessary only in JLOIlUOIl SlTCClS 
poorer countries. He should e . _ , , . T .. 

know that the work of the ***' * J canno T t 

Familv Planning Association is the recent slight on London 
concerned almost 'entirely with Transport to be defended only, 
the situation . in the U.K. At by London Transport itself. As 
the same time we support the afl interested layman I am quite 
work of_ the International certain through observation ovpr. 
Planned Parenthood Federation the past five years that the diesel 
in tackling the problem on a polluters of London s steets are 
world-wide basis, hence the ? the main taxis land lonries. 
current campaign to raise -film, both being infinitely worse than 
for this purpose London Transport s buses, where 

Mr. G: Chowdharay-Best quotes *?austs are the excepj - 

figures to show that the world tlon 'he rule. Tn^ 

population may double, in 35 moraI presumably is that pnvati 
years. IPPF statistics, on tbe enterprise is a good deal Inr 
other hand, suggest that this concerned about public health 
doubling will- take -place before -than a nationalised Industry. ? 
the end of tbe- century. Which- M. A. Walker. . 
ever calculation may prove to '2, Angel Court, E.C.2. 


Polluters of j 
London streets ‘ 

Sir, — I feel that I cannot allow 


I V Radio 


Racing 


Today's Events Page 15 


GRANT FOR NOBEL 
< PRIZE WINNER 

The British Heart Foundation 
yesterday announced a £100,000 
list of research grants — including 
one of £:J2,000 jointly to Professor 
Sir Ernst Cham, head of the 
biochemistry department of the 
imperial College of Science and 
Technology. London, and Dr. 
D. .1. Hearse, n Research Fellow 
of lhe British Heart Foundation. 

Professor Chain won the Nobel 
Prize in 1945 ns co-discoierer of 
the curative properties of 
penicillin. 


* Indicates programme in 
black and white. 

BBC 1 

*9.38 a.m. For Schools, Colleges. 
*12419 p.m. Dressmaking. 12.55 
Tresarn: Welsh play. *J41’0 Pogles’ 
Wood: Watch with Mother. I.4S 
News. ’*2-00 For Schools, Colleges. 
4.15 Play School. 4.40 Jacknnory. 


8410 Holiday '72. 

9.00 Nine O'clock News. 

94*0 Play for To-day: “ Thank- 
You Very Much,” by N. F. 

Simpson. 

10 00 94 Hours Wai-H Rnnrl - ■ >.ros>roao». i ne mthkhih nr iuudi t r-k A T» r X\7 -T /-> A XT UICKUCUOUII to UOUVIUI ID*I- 

SSwMt^, In Society: uhtElSEL ^ DARE WIGAN '^ C0 P e *%. 

J n°ati n 4 t wSnds" er 00 A]ter ' iJS Sifs'aflen THE . PRESENCE ' of two The worth of that performance At Tau^nf^besi bet or 

11.25 Conflict at Work, part 4. 104J0 Cinema *tl Drcf,n * MJ0 GaUei7 - courageous and popular, per- was underlmed later in the the programme is King's Shoon.' 

All Regions as BBC I except at H-00 Looking at . - - Silver. ^ ^ Uut0 ^“- formers (the terns are usually month at Kelso when ' Red in the Stayers' Hurdle (3.45) : 

the following times:— *11^0 Scotland Yard Mysteries. SCOTTISH synonymous) will enliven pro- SxoeejMsg got the (better .of a .This gelding, who is also by* 

Wales— *24)9-2.50 pm Gwlad a Towards a Better Europe: 3 jo p.m. yak. 3.<5 Crossroads. 408 ceedings at Carlisle this after- close finish with Slaves' Dream, Sheshoon, ought to have n<* 

Thref *6.00-6-30 Wales To-dav Leonard Parkin talks to DiiL-itno: Early fl^ nusa Bor. 4.W noon. The two horses- are who, in turn, was successful, at difficulty in defeating Tern Eran; 

-S0I7.1 S hSS. t5S5j« T& Anthony Lewis of the New gAFi-f -Mg DrumikUl, who ^runs in .the Newcastle on Saturday. - j. -PerW has a duple of use- 1 

and Jerry. 8.00-8410 Week In ). ork about the & sciadai ■■ starruiB Sophia Loren. 9 jw Tbrelkeld Handicap Chase DrumiktU is still prone to ful old “platers" in Scabbara 

Week Out. Common Market. b? My esnest siamm; in-ieo ueArthur (U0), and The Spaniard, who making- an occasional mistake, and Wild Nettle of whom Scob-.- 

Scotland *2410-2.50 p.m. For IT ' r . Regions as London Sf 1, Tbc t0Fcrs - u - s turns out for the Patterdale' but "provided he does not make bard will be on parade in the : 

Schools: Around Scotland. *6.00- except at tne folowing times: — cmiTHPRN Handicap Chase (3.00). • a real hash - of one of the Taunton Castle Selling Hurdle?. 7 '. 

6.50 Reporting Scotland. 10.45- \I\GI I A „« „ „ DrumikiU, a ten-year-old geld- obstacles— and, as I have indi- (1.45>. It would probably be 4 

11.10 Kings, l«rda and Com- 4.05 p.m. v/onen Today. *ajs AosHa women Today. 440 HouLparty- " *4J3 • • oated, he likes this cours&-7-I mistake to oppose him. £. 

m oners.. 11. 10-UJ5 conflict at Nvusroom. «^o nu.- Adrcntnr^ of Hecfcir and jccNr. « jo Crossroads. shall expect him to win. ... Brumby Hill, successful in a . 

Scottish News Head- jgE “JS jS? -A? SrSfftSl 0 ® P ,e Schweppes Go,d Trophy, to The Spaniard, like DrumikiU, three-horse affair at Newbury" 

T , . •ftnne-n v’an Dsv** show, fio “ MaaBsb." surrinc Ttiursda - ; Film: " HiWw Ttt- wind*' nu * Newbury an Febniuy _was a high class hurdler until last week, looks best for the 

iNortnern Irelano— 6^00-6^>0 p.m. Loa chnai-y uao Th^ Aviumr*. UJ5 stamnx J amirs Bobortson Jusdw. P*ni 12. will have £12.000 “added" graduating to steeplechasing in Curry Rivel (Amateur Riders. 

w x ; II 1 -!:® Aorthcri1 A; tfc - E3fl 01 D “- l '' ras x- r prizemoney, £4,300 more than last the 1968-70 season. Altogether Handicap Chase (2.15). ! 

En" Umd^- V 4oM 50 ^' tn Look ATV MIDLANDS > ear - U ,he ***«* i»e has won 20 races, some good _ And Slews Prince is likely 

\'n rth ifr7m S, iMrfV ilo p.m. vosa for bmuh. 3 js Tom or- tvivc Tcrc cap hurdIe ever niB in ibis ones amongst them, and' he increase G. Balding 3 recent' riidp. 

i Xn«r»mb> m jtSi rows Kotwcotw. 3A8 vtOTwn Talas. «a» lYOt 1 Lbb country. Schweppes is raising began the current campaign by of success by winning the ' 

Aeu castle). Midlands To-day Fam:S- Airajr. 4 j90 TIu- .UIreii:orea of 2J5 P.m. Slru^lo for Israel. 3J0 Pt»d Jfc cnnlribation from fT 700 lo rtofpatfnrr Kntn , « Oinm snJ thp Wivelscombp Nnvirps • Phac7 
(from Birmingham); Look East Ruao.-r L-.-ar -us Lrfr ob too atv ptpor 3J0 ah auoui Ruimg. Pcwic „ SJ,**? 11 "- ■ ??? ?. nd „ % - ^ ovlces LhaSf 

(from Norwich)’ Points West Today. *7M Tiursdaj mqvw: -Thu to Ptoohf— Beivtium. 4.05 North East *10JM)9-, and the Newbury exeeu- odds-on favourite, iVerate. over (2.45). 

(from Bristol)- South To-dav on * Th, * t Gor At ‘ a7 '' surrn « E*” 1 * Kowwoom. ■xm shares shew. *4.« hve is adding a further £2gOOO. hurdles at Uttoxeter at the end . . . r . BtTe ._, 

(from Southampton, : SpoUi^ht *£S r ^.. n -' u Si J* te of 

South-Best (from Plymouth). RORDFR • Touroaineni. run .popere. 7.05 Thors- ,rom t® too. *- He won- the corresponding LJd — DrumikiU , 

•11^2 Regional News Headlines. tohs ihe Hon» and ? a> ' .VlZSJP'J s<^ii tacts ol Doaor — : ! event last year with IS stone 4 £.00— Bronze Legacy ' 


64)5 Crossroads. Lale Night Thriller: 

7.00 The Thursday Film: ** The Ccar * d PWII,t>s - 


4.55 Blue Peter. 5420 Ivanhoe. th efolK“ times’- 
part u. 5.44 Magic Roundabout Tneioijoninxumes. 

5.50 News. Wales — *24)0-2.50 p.m. Gwlad a 

•6.(10 Nationwide and Your V ^° t ^?..T 0 ^ ay ’ 

Region To-night. 6^0-7.1a Heddlw. 7.1a-i25 Tom 


Late Night Thriller: lmpao ' siamna f _ Novices Chase (3^0). Sinci . 

3rWaaT“>v™.„. Popular performers smmk 

O’Hin Din Dailov and Fainilj- Dos. 4-15 Ttolreriainmoir. 4J0 ’ . • ■ .. reaSOnaDJe tO assume tha. 

WawIRnnrt - * Crossroads. *55 The Advifmnres o» Yoon* , T"i A T> T TIT -T A XT Stephenson 15 hopeful that 

SSuSS sr-^xx jsl*5Si b y dare wigan wl ^- 

THE PRESENCE of two The worti of th.t porforto^c "St tIoSJo. bet on 

and Maureen O Hara. *uuo Gallery, courageous and popular . per- was underlined later in the the programme is King’s Shoon.' 
*uao The untouchable*. formers (the terms are usually month at Kelso when ' Red jj, the Stayers' Hurdle (3.45; J-' 

SCOTTISH synonymous) will enliven pro- Sweeney got the better of a This gelding, who is also bv* 

3 p.m. Yhk. 3.<5 crossroads, one ceedings at Carlisle this after- close finish with Slave's Dream, Sheshoon, ought to have n<£ 


PRESENCE 


6.50 Tom and Jerry. 
7.00 Owen 1ID. 

7425 Top of the Pops. 
0.00 Bachelor Father. 


F.T. CROSSWORD PUZZLE NO. 1.716 



(from Southampton): Spotliuht 
South-West (from Plymouth). 
*11-52 Regional News Headlines. 


Kroner. 1 
iDcwtstd'. 


BORDER 


Hy-WCW, too Today at St*- fc30 f tri, c «- 
Tournamew. 7^10 Popeye. 7.05 Thor* ,ronl 10 «a. 
day Kiln. " Th? Sotc-ii I- aces a! Doctor — 


BBC 2 


„ 3 ®° p - m - ? n .. ar,d U» ” starring Tony Randall and Barbara 

j3rJi.-n. *4415 Border >ews Headlines. iojn Pniirv in.w 


Garden. *4415 Border New 
*4.07 Katie Smwarr Cooks. 


•SftE ins bv Pampered King, trained P°“ ndfi “ the “ add if ^ 

. TUe ? i run XUBS Cinema. * 1US Drtt^ In. • - “ . - * . * ressonahlv certain ta-M npat th^ 


CARLISLE 
L30— DrumikiU* 

2.00 — Bronze Legacy ' 


llJJO a.m. Play School 
*6415 p.m. Computer Education 

in Schools, part 1. Mrs 7.40 Movie o( Die Week; -But 

7 05 Within These Four Walls. * Doa‘: Warn To Cm Mamed.” siarriog a.ro p.r 
VevTs aod'ftw Lyon- 114TO Brae- *4 JO Rou 

'rY ” ewSl kcf/S World. 11.55 Border S^wi Sum- Heart limr,. 

9.00 Europa: The Marin . . . The mury. .. Reporrs-. 

■ Bla * ? CHANNEL- 

JCJ aL . -. ... . 4.95 OJW. Orta ami. «jg Puffins Birth- c ^. s .l ) 

9-2(1 Show of the Week: da« Grwuags. 4J2 Xaaas and The Pro- . 


Adventures ft Rupert fc-ar. 4SS :Vdven- izoa' Lire K«rs Bon.. JUS un! ^ f V ' r Ht CK *“ -° W X ‘ perfon 
Jjrrs in Ralnivn* Couuoy. *5.00 Border Rrvolving Chair. .. burgbshire, W0S one of the ITj™ 

^ a o“ d . ULSTER ' best hnrd,e rs in the North be- 10 „ ay -. 


CHANNEL 


4 00 pm Yo^ for n-aith Vo -lx tween. I96U and 1969, during, ‘-.oraon Kicbards, who -trains 
•4 jo Romper Ruom. *4.56 tWr Ncvs which period he won'll races locally at PenrUh. -and who has 
Heartiia*!*; 4J5 Bush Boy: - "Sjk ltv over the minor obstacles, charge or The Spaniard, saddles- 

Repon’i- *us Daws EsMoros. -74» r h _ wnn Sfteil in Division I of the Amble- 

Tbi- coumry imund. 7JM waime Film-. season, ne won nve umes TT > 


4.05 pan. ortaamt * *ijjf puffin s B irth- w«cr Wars' ~~*Vrrti» over fences, three times over to- 

1* llruL'lLIA. CL22 XhnnT jflfl Tht* Pnv Crwwy. Barbara Si^nvyek and... Walter Idav'S course and distance. On geldlflg- by Sheshoon. -in 


day's course and distance. 


Illusion," stamn« Erich 
von Stroheim. .lean Cabin 
and Pierre Fresmy. 

11.55 Late Nixht Line-up. 


GRAMPIAN 

p.m. CramniaB Nov* H-.-adUm-s. 
"3JZ Rutnhlte JnmbUo. Bush Bay. 


Ilihts. 4-20 Njniiy and tin.- Profcisor. 
4jo Jo*.- so. -SJM Westward Diary. TJ» 
'Jnrtoait. *7JB Thursday- - Flint •'Sepi- 


5J2 Rutnhltr JnmbW-, a 30 Rn«b inwrway-- Flint 5cpi-i a pT pat i miCC 

b.00 O rani pi an Nvwx. bM The New PS.lt Dvbnrah Kmt Raa | ART ■ GALLERIES 


ACROSS 

Please turn over backwards 
in the county for modern gear 
(3. 5) 

; Irregular ridge needs order 
( 6 » 

An educated person gets a 
learner to repeat (Si 
Precisely no return to report 
14. *J> 

This form of communication 
depends on knowing the 
code 1 4-4) 

Business makes me start a 
row (6) 

Show anger like an inaccurate 

golfer i3. 2. 5) 

it's strange no men phone for 

a prodigy (lOi 

Noted misprints (6) 

Indecisive battle in the Civil 

War (4. 4) 

Brings out what is right 
among women i5) 

A facial adornment that has 
to he painful (S) 

It is mast suitable for dad 
to return to the mutch (6) 
Mad party member in the 
Civil Service keeps talking (S) 
DOWN 

Male groups of serfs (S‘i 
Race in the reckoning to 
gossip (fl) 

A cood fella iv is not some- 
thing to be dropped f 1, 5 ) 
Pyrrhus' bloodstained appear- 
ance (5- 5> 


6 “The world's greatest 
thinkers have often beeni 
" (Havelock Ellisl (8» 


LONDON 


10420 ajn. and 1.40 jmil Schools. Tis Hooso. 12-00 Ewaan Pr wui 
243 The Best Days of Your Life 7 GRANADA 

R in All n.l. VnriKMn... • M 


Mjitiumt. Until loin jKtm 

Fn. 9.30-5-30. T bur until 7.O. Caraloson 
tola in Aid At The THian Fund. 


V rf -, or hi- stpri. 7 no TharsdAv cifrn- Ujjrnrordi. D.'isid Nitiq. Barr Lancaster aBaMMawMaMUMM 

"Thf "Pma-aal" starring Francis L Strand" KiJfh ACNEW CALLBRY. aa Ole Bona si. w.l 

Sullivan and L-ina Tnrma- *1X30 Bless R-’Pon. 1LS5 F*lUi 629 6176. OU3 MASTERS. Recen 

hnrblc Tis Hoosc. 12X0 EvculQi: Prarua. tor ..^jtsuioos. Until (Otn jb^hiOw, mofl. 

noois. rfijui YORli'CHTDP *"■ 9.M-5.I0 7hur. until 7.O. CareJOOoe 

Life 7 /IRAN » rj i 1 UivIXaniKC told in aid a* The TH*»n Fund. 

5 40 , L 233 8JU. The strtiBsli- Pnr ljr.icl. 3.15 »uwu'a — oe lbah co — fi 

3 -* v.m. tarmfimiv Kflchen. ADS piod Pux-rs. *jjo Mjiim-.-. 3.45 Yuma. Sart street Wi * Paul 8 k lee — sc 

ea_.fh. News fallowed Fcvion plate. 4X5 For Hi-eliti. 4.05 Cali-nlar Nous. 400 wMarcolours on' loan- Daily i o-s.so 

a- 20 Latwylo: Lint. >rarle? and Wonun Tod.iy. 4.40 Ortsami. 4X5 Bush San iQ-i a o - . 

S? E,,y Calcn-Jar. uJO The Smith riArLAM ualluRY. 6. Duke Street. St 

F-u: .1 n AnttitS. ’&B Tbc nf Family. *7.00 Thursday Ftlinr HmrK-rfl-! S.W 1. AUTUMN EXHIBITION 

tSL- f-aLati rs Th.. Sen- h:d( Vjd Smirh ■ starring L«-dic Howard. 10-38 ?« Prtnwns .Oilh 

Dyse Show. 8X0 The pi.rsoa-l-rs *UXS Yoi-fcsi»/ri 11.05 Cinema n i; nni.i-.ln tO-6 Sals, ta-l. 

TTZ HOETSEit GALLERY. 13 DuKf 

247m Art .r sir Moot. — i-ni-.namznt.-ni iirch— ,im. u-irt i- r H-ihm-.n, xcreer. s» James's or-93o fllaa Aununr 


Z&Mrl 5 p< '"” d less 

in the North be- 

nd 1969, during Gordon Richards, who -trams TAUNTON i 

he won 11 races Really at Penrith. -and j who- has 145— Scabbard 

obstacles. charge of The -Spaniard, saddles-. o', ^ , 

he won five times Sheil in Division I of the Amble- ' '. B rumby HHI -, 

rectoef over t? side Hordte (2J0 >- aad fjTfwf «, nnc 5„ 

n® this gelding- by Sheshoon. An 3-45-Kings Shoon*” 

horded his fourth « r *»»ng top weight of 

W^ ci JeSing firfprtV r-hnire* * m TV LICENCE FEE > 

even pounds and , ec1 '. c ^ D,ce . • . ■ HQ FOR BRISTOT — 

iy two leneths 11 15 ais0 on the cards that «i, 

— — ■ ' — - — L — . Richards could . complete the television licence rera 

- treble by landing Division- II of FincK?i«, e t 1 !! 0 j ed 10 Bri ® t0 I frj 

MSTD1CC this event (AGO) with Erring F , ebru ^ 

iLLcKlES Bum. ,? c , om PUterosed network, whl 

w a SteohpQson runs filOOm. a year in fees, w' 

?J*S&2SS? Industrious Jack in . preference ton Ho^'E^enroluJ'fi \Si iS 

t0 Dfccarton ln the Keswick 600 clerical staff 


IW--ANU SE & _ DELBANCO. t9. I 

Corh Street. W.l. PAUL tCLEE — 60 
wizercoloors on loan- Daily 10-5.50. I 
Sets. IO-10B . I 


provident baker 43 , 2 . 5 ) S.ffll To-day. Dmc.. show, sx o Th,- P- rwai n. -mis V urfc ^/n u.os c<nt-nu> 1I35 dpiu-hl 

15 h I t l ^ I |K t | hSl1 appear 35 a mere RADIO 1 24710 X™ Muar.-^^'-n^'nzm-nt Oreh^irn. p-.n i ; ’TiZZ,7t. F.-.'thoi-.-n. 

16 ^ aSraS'SS'Si 

TT ft 1 t»uifl« 1^; , I ■ «. ,L. EM « ,h,:n "-''-rj *“>«r on tl:c ltaii-ii .nr 2 -C«zi only J j.-mw, n ill j, m. SCH-.-.T Uik 18 XS Ifasdn aid SchuU-n 

It A baltle in which the Black unui jjn p.m.. juo. s in. mi. i.;n, ;■ j J 2 ni'rtn^m ufin ^dinhunai. uias- chamber music m m «umm» 
Prince Fou r, ht (St ftw 4 *x r on ll nn. 12.1*1 zui'i:u.:u[ l.mr hutoi. 1 a -in Aivr-j-.-r- 10X? lh« 


-rn 1 -.-n 41 miM.- 11 t Orrh-sirn. mn 1: iiuurr. p..miwr«n. I 


Prince F0U"ht (Sr few* •>*-» ‘ fln IIIW. 12 .|*| nurt:u.:ui l.mr 

19 Run away 'with' a bird from T* 

ine a 1 .-line 8 4, 1 : ) a.m. 

20 If Up ti» the measure call a 5 - 50 * m - A - s tol'a -. 7.00 t«r; P'.acv.- 

Cab (til Burn- 8X0 Jimmy Tomi.:. 11X0 Da-.-- t.o • 

•»* 'll, . L 1.1 * » . , Travis. l.TO jun. JuhitKic Waikvr. 3.02 

-i i ne old c.ubs have exclusive Ti-tt wum'il s.oo iroji s Sw. 6 . 00 -irxc 

sets. We hear th) As Radio -. RaUn 1 orz VHF ar.4 -J7zr. 

Ihftecca 10 p.m. and 12 midn-jrtu ZCXO 

SOLUTION TO PUZZLE Soumta or Til.- 71 k Rptij t>rU3cnua-2. 

No 1 715 12X0-3X2 a-rn. .Vi Radio 2. 


X 12 .-J .Tv ra •Rimrrp P».k a: 10.15). RADIO 4 

ia» ■-I’llr.uM 12X5 a.«. ,7, 

X i ; V. Ksdi-. 150 ?:,n-. »-m- Xi'W* « 


•s ^URUDJr.V. 

33O0i : VHI" 


Mrb»u« B, udu i crypt. » 

J»nW» S.W1. AUTUMM EXHIBITION 

ot Frenth Imprmuonlst Palntwiac Dolly 

10-6 saia. ia-1-. ; 

-IOhAH-i KOETSEit GALLERY. 13 DtKit 
Xcreer. St iJnwi's 01-930 8548 Aunxni- 
Et-’ia : an oi'F'ne Ola Mutor Punllns* 
BIN OctotK-r-aOth Navcoihcr. Daily to- 

•r a-i'.t -v- f a m . . ■ '. 

LUMIFT CAZALET. 2*. Dnlty. SI- Wl. 
01-49S 50SB jnnvn VILLON and 
NorSol GOCNEUTTE P»*m* «n-l draw- 
•ney ul| Mmcmotr 23. - 
7 OUtiiT MNEART. E. AJbenuno 
s:. W.t AdolBb Gomlc4l Paintings 
1159-1971. 3MniM Nor. 2Sth. Oa.ty 


Ii;V. Rjd,-. 2.-50 X.-w. “ "I .J 1 ''!* Sammarr. bJ7 Karmink 1 ^ 53 - 1971 . 3p-n-rq Nn. ; 

Today. Prayer tor rh,- day. fixo . io-S'3d Sd-ndan 10 - 12.30. 

RADIO V I Win, 4A4m: VHF i-'r 323 ' “••-‘•"r tnd pn-vK-ar, 7.00 . A _-,“oJgh UAmial 

Tirla*: maaiElBi-. Tht Xvws. 7XB TocLu-'-. OM Bond si w i ALU 
>.C0 a m. I-ft-r. 7.0S Murnms Crxcer*: Haiv-rs. 7.15 Thnu^fii n,r thi- day. 7X0 WilHWcirt Drawin?* A Gra 


_■» —..iuUWI GRAPHICS LTD. 17.18. 
OM Bend SI W 1 ALLEN JONES 


Vila terr.u'c art Crjuvurnf A Graphics Dally 
10-8.30 MtS 10-12 30: 


-n.i'c v.n.. tiHLinn- . - — ■ ■ Muniiii, uiicrr . I loiiu^in n,r uk- 'JJJ. 

i nil VHF Jr‘ ’!> Vuun. Brann:- B^rtuir. l auro. Ri-,-mnal m-«s. w- itCi-r and pronew. SXO _» 0-5 .30 Sats 10-1. 

1" nudrtBhi 1020 STOJi.opnooe mennh. 9.01 X.-«x Xrtn aud won or Today. SXS Todays MARJORIE PARR gallery. 28 S. Kino's I 

Pr r Dnra ^run • ’•*» Thi ' W-.i-fc'*; Oompoat-rx' TaCis and FJDers. S.4S V- '-tordar , n Pjr’iam-.-nr. good. Cheiw S w.3 DOUGLAS PORT- 1 


Road. ChelWJ S W.3 DOUGLAS PORT- 

ii^ce V A« u ''v i ' , Badin '-“ "™— *«■ « rt«a«ai *.-» rocot-s nja sxo sxs bv»r &i*«x is.oiter. ^ TT, S;l"\T OT> ,T 0 " ,k ' r 5 ?- 7 ^ 

12 . 00^.02 a.m. -t. Badio -. Rr-iBasowls.. P.-mn r-UUl 10 JO HOC Pvugivs Lives OJsSS For Schools *22 2? *?’ ■ — 

n 4 nin 7 LSflijm- VHF Mw'Ub-.! L-rt: orrix«9r John Manda-IL 10J5 Daily Senw. 1DJ0-J2.W For ?' fl "“ 

RADIO 2 Lawm. iBctehMM. Efcv. L'!, SS . 11.15 i,^u^rt SrnooU. 12 XB You :.rX Yo U «l 12J5 

.« ws ■ J urnmjri..-s ai W a.m. 1 ', on. *. v -ind craLtn, 12.25 p.m. t Jindon Pbuhar- Word: 12-55 Weather. gr>-vi-> an-l n-w-. -pnen 22 iur Scrwt. St James'a: s.w ’ 1 

I VHF and 347an. 7 On. 7.30 VOil Ui-.-n t">ru; OrUwsir^ H rn.it Vau-rh n 1-M Tit- Wu.T-J at i'nt- . UO TTi-- \rrtK-rs " ' ';T v: — ait r ^ S-- ~rr* 

d-.!7 ii'u" on Un- hour uum aid pm.. W.-:i .«f>i <rairMt>^,n-. rvc-nt* 1-00 ,\-h*. 1,45 Listen w.Iil Mn’i-.-r. 2X3 I- or >:lwols St.. Kensington sa W "b OI .937 Shv 

-,.W -;un. 4.J-1 " ml. Till. •««» *■:::! t c‘. 1-05 S.nwt'i f U'drl-ay fonwri,. CauU. 2J9-XOO Fur Schools. 3.00 Afiivnonr. dona-.D MeiNTVRE— Pa:ni:nn.- • Un-j, 

>. 0 t> WOO l.v>mi». II. O-i. :: nurtllwi:. Vit-ar- R.-jim- 2 . 1 X 1 K. r ra' a Tlir-jin- 77I-? ShlTTirfL r. “ Thi- T 'JC-V -Sat. 1 C»S. Wad 

MHi 7 'it' Wiadk-r at 5.-52 a.ra.. fi '14 STjT.n^hn-r r-.-'ari. 2.20 MlirnLit,-. rt- rft Lion SltaL'' 3.45 . . Jack -In Uamo * p ~ a - ' . 

aJi r. 0 _‘. , k.B3. 5 j! pm.; •t.ZZ. P‘ ■■•i.rrida'i. Kl -22 ar .«»•*. n ,hn h-.-, is-lj-. 4J0 Sturr Tiuu. 5,00 p ji 

7.02. ' 2 .K a tn. >.ria di tli.-pc ails. -L:‘ '• 345 inh'rsal* Reports- Xn « mj^ndn.-. !J|| Rtniuaai CLUBS 

5X0 aJ"- XtJPL 542 biv-aliiast Special. taC: JJO Vitndaiv. n- t. Paula. .\ci 4. His. -.iTL-artltr aat prof Hw. 6.00 Xewn =VE. All .4 Olrnnr at a la -carte i,aw P 

(M7 Ratln-2 Uufletiai *55 Pai»>: Far *48 W'.-J T'lpi-r 4.*) .V:u , idai«. r.* ill 5.15 Jo** A IIitotp. 64a Tbr Archcni. Flocnbo>is in 2 parts 10 . 3 Da no 


B90Hwa-r: QtiHa ary. 

I a-'n n- -ra- s -in 
EDaBBKsa-^ laastaBoa 
a a fi 5i Q a a 
sasaQaaaag Fanas 
-S S H - u 3 
; asEHa ouHuHona 
B : 13 H -: 0 - v 
aadoasaa ntzsim 
• a : B '-ffl; 0 f - 

□ags , HmaasasaESE 
u a a a ra a 
□aaaaaa aaaaaag 
a.- 3 a - 3-. a -a 
-••"saaaBS aansama 


RADIO 2 


t9tH and 20th Crntvrr Paint Ings. lor no 
Haw and ter Imn-stmanr « RealKTic 
tewi 22 Btur Struct. St James's; S-W.l 


— — - i- A* GALLERY.' Id ThoCHerdY.I 
St.. Kensington SO VV B Ot-937 SU1 I 
DONALD ftelNTVRE— PAlnlinuv. - Un-JI 
riovamocr 27ih T'les-Sat. 1C-*. Wed 
1C-B 


CLUBS 

VF- All ,a Oirnfr « a la OArtT trout V 
Lairth Flocnbows in 2 parb I0.3D ano 
•• Ol-n* Q5E7. 1BV Bcgant St.. ~W.T- 
uURiTAi y CABARET. Dlne~ from X-0. 
Wortd reii a rtned FLoorihmrs 10.15 and 
t.15. Gw. 4625. Beak Street W.l. -. 


^^RTNERS'POflT 

• ■Nmiu,a*| , 

LSANDEMftNj 


T here is a very special, 
■very' fine port. 

It’s called Partners' Port, 
and it s made by Sandeman. 
1 You can’t buy it everv- 
. ■where, because there isn’t 
too much .iiouLul And like 
all rare pleasures, there are 
no words to describe ir. 

You just have to try it. 

- - Write to us, and well ‘ 
tell you where to get iu ' 

Sandeman 
Partners' Port 


ThmtJir 9X2 Pl-'i Murray * open GCUv.-. Pu:do Xyl 2 5.15 V-,iilh rtrollc«lras ot 7.00 OuX. TJO Any AOS-ae-n' B. 00 •• 01-Y54 Q5E7. IBS 

u_02 iforntnE Sbvy. 1145 Waagyacro’ Uti- Vwit 6.15 Cnrsp.-n O^Klar. 645 Tin; Muac M ikons. 8.45 Scan: |ttW of IiURi-ai s cabaret! 
iVaik KW. 11 30 The Tors Branco., j.nw, ITi-waicm-? N-j-y,- auJ AacI: Mari>et la*- the am. 8 JO Wir Worlds’ Pan! VaiwlUz Wortd ren o rtned FLw 

2X2 p.m. Wiunan-i Hoar 3.02 T'.-m- yjr?. 6,3^-740 Situfi on r,. 6.38 Eoalrali id introdm-M p,-uiV woo are cnaiiRitut mir ,;,s - Cer - 

Worsd. *46 Wagaoncr*' • , ;alk aji Actum, s^r fi 7-ia Pt-opkr. *» cf li (*-. vst weaib^r. moo The . 

sports Drt# W3 '.XariiM Ch'.-sa-r or -r, pjr: it 7.30 Th-- CnajS H,-y«jri-h P-.-Uuv- WorM Tonicit. lo.as Tort jy iu Part tam.’.y .EXHIBITIONS " i 

niuilt. fcfti-r* and Mar:, oc rftsc. 6-02 ,pia a' dtvsgtn Urm-.rvify wotts ci ia» 11X0 \ Rnnh a: Ft ilium.- U4S ^utwoopt aktioikq fair h 4 

■UDiHn Tupe. 6J0 hperu Doifc. 7X3 uiausown. 8.00 BBC 'iorith.ra Sjmpbotiy 1LS Marlw: Tmnda. . .. . . ’?j. T Sa°* T ii 


UPP Cco: G. Sandeman Sons SrCo. L 
'..37 Albeit i-rabaalincnt, SE1. 
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tie Changing Room 


by B. A. YOUNG 


f /*-5 : r.. ° u '’ Tv^r^-to David Storey's last play he holds a run 

l 'et Ur '* A^f ie. Ihe plot of The Changing hands. Off thej 

k; l 15 ‘ ■ f -iH consists only of a day's field. 


rugby ball in his 
they go on 10 the 



^ t0 J- P _ iiv ^ of a The next act begins shortly 


U 


°\ -Jjnons the tent-erectors half-time. Pompous, rich. 

■c Contractor there was an ^1, S ir Frederick (Paul 


Hit . Of. small sub-plots. Dawkins), the dub’s chairman, a 

fc^ snot » ,nB Ilkc ***** v 11 rough diamond in the* building 

N changing Room except the trade, comes down from his cold 
•e game of Rugby (League, bnx 10 warm himself at the fire 
Uf^unn) played by the team. {j>m takes cart* to learn the 



the lastj 


=«,*•.. r . - krli S filing from start to finish. *«: ** men come splashing »n 
t^n V. , - a « ^ *rf the action takes place to fro “ **« ba j. h ' singing, ragging 

hiruT Wanstott room. At first it’s «■«* otl »er. discussing the game. 


■r.f Zi--~ 


‘•^ !f ^led^nly~~by Ham” the signing a bunch of autograph 
n;>^‘5r. a tol FeS 2 £*** Sir Frederick tells them 



the east winds. He is 


on 


. of tittle mental grasp; 0* eir girl ' f . ri £ Dds Qr thL ' lT panics - 

from his obsession with Harry is acft 


in a world of hie* 


. « tvV uvui u«9 uuatviuj vriui - . , , t . . , 

Russians, be is happy to ®*». smgmB the Old Hundredth 
a n hie wakine hours' in the 3S prepares to c.ear up. The 


ail bis waking hours in the « ■* ft*"' “P* V* 

‘ r -^s j'*ouse, cleaning up after the b v,or * 5 - an< * tbe are 


-at* r? 
■ ,s«. - 


| s ouse, cleaning up alter we " 
P»nl heroes of the team, though over " 
-ver bothers to watch them It is 




U v: 


-■■'tb.-'- — .1 .» a masterly piece of 

... lll ’H ^ He Is beautifully played by writing, and Lindsay Anderson’s 
'* :n 2 aj jj- Barrett. direction is beyond praise. The 

,3* players come In, cxchang- touches of character given to 


,n ‘ small talk— about the even the least characterised of 


^aiii^ of the pitch, of the the players, the orchestration of 
L '‘Jorsii,^>ries. of their muscles, of the overlapped speeches, the 
■J 5 - jv.jT^’orses in the day's meeting, crescendos and diminuendos, the 


P”'.vrL:r.t7.-^ assistant trainer and sense of involv 

'W'--’. r « i« JJJfiuir go to work on them, thing that is. just for the 


and sense of involvement in some- 


The 


f^ng up this, putting a patch moment, of the highest impnr 
i,e**g -J-fcat, until it’s time for a few tance, something to which every 
nd v’--. :• ; decant; on tactics, a little limber- man on the stage is equally com- 
• 3 with the ball. Fascinating mitted— these are rare and 
• Sjii.r " *** how the sour face of the memorable things. And yet you 

»:«-i r ' £1, ^‘t 1 (finely played by Barry do not think about them at the 

l . -■ G; *'■>. iH*n) relaxes Infn cAmofhlmr timer thev exemnlifv lhat hieh 


i>- trial 
itl'-.n 

.-.m 


Cff 


- jj,, «»q) relaxes Into something time; they exemplify that high 
^ s : -aching a smile as soon as art which is to conceal art. 

:r, K-irifou (j, 

:* r - an <*. Ml 
> ‘ l 15 f» 6 

^ .1 I w-_ 


.1 




r.\.T 


i^Smore Hall 

•- i }. WoiciJuf • 

;S Oriel Sutherland 

L 0D| jy GILLIAN WIDDICOMBE 


\: : 


-V 


•'•r.-l Vel Sutherland is a young and enjoyed; but there was also 
r-fpr-' 1 soprano with a large the sneaking problem of feeling 
T: J r <Jo- l of truly exceptional that at the moment her achieve- 
• .• i ..-A* Ity At first hearing, you ment is still overshadowed by 
think her better described her promise. Vocally the songs 
" -Tw- contralto, for both middle were well chosen: four Handel 
■; ■V" ; ’. “- : sTt lower registers have the arias, Schumann's Frauentiebe 
' .‘.^1, v- resonance- most often und Leben, and then Wagner’s 
■/ •'^“ijjted with Norma Procter. Wesendonck Lieder which stylls- 
" ' -2.L. not »3i>h as tirallv cppmpd an ideal fit. Blit 


. : jje voice 11 docs not reach as tically seemed an ideal fit. But 

. . .. ! j j> c s expected, and flowers high these are not songs to be sung 
-. :3 ad — though naturally, since with caution; emotional convic- 

• • - v • '°“is still in middle twenties 

■s : : - r -- are several notes still to Book reviews appear on 

"'•TXaveloped at the top of the Page 24 

- " >o’s Stave. — — — 


■1 '-.-rati £-ing h uff? will probably tlon is what gives them life. Miss 
: her future as a true Sutherland was best suited to the 


T! A V. j-iatic soprano, on the grounds placid ones like the dreamy last 

1. Lea like d. 


Janet Baker all the of the Wesendonck; and in the 
ones start as lowisti mezzos, .others too often gave the nnpres- 
unly the sheer volume of sion of not knowing or caring 
Sutherland's tone has great what she was singing about. It 
T . -,atic potential. But thank- is. of course, a dilemma: whether 
To4ar»' she jg k ee pi n g jt well to risk straining the voice by 



Victoria and Albert 


Homage to 
Senefelder 


by MARINA VAIZEY 


Two lithographs from the Man collection: Fantin-Latour’s “.Bunch of roses in a vase " and David Hockney’s “ The Print Collector ” 1949, a 

oortralt of Felix Man 


Record Review 


Die Meistersinger 


ANDREW PORTER 


. zt ~, — r r* the "Welsh Evans! from both East balance. In the grandeur, elo- sort of Magdalene, though the 

Die Meistersinger. Helen Dnnath. and Wpst Germany. quence and poetry of his reading voice is not quite reliable. A fine 

u "°L T ?P < J Adana > Karl The fact that it was made in Karajan is thoroughly “tradi- band of Masters. And a superb 

Kiduornuscb, Peter bcnrcier, p re& d cn musl inevitably affect Uonat.” interpretation is chorus. 

Geraint Evans, etc/Dresden reS ponsos and colour the exceptional only in its superla- The sum is greater than this I 


Felix Man has an amazing art, as so many notable late lftth- 
nuraber of talents. Now nearing and 20th-century masters, ■ from 
80. he was one of The prime Lautiec To Klee, from The 1m- 
originators of photo-journalism, pressionists to the Expres- 
first in Germany, and later in sionists. have done marvellous 
this country with the foundation creative work in the medium, 
of Picture Post, where the photo- The great age of the French- 
graphs were most, if not all, of and English — poster is of course 
the story; they put in the based on colour lithography, 
anecdotes and the metaphors, as This is a large exhibition of 
it were. Indeed, exhibitions ove r 300 items. With a particular 
covering 55 years of his photo- technical process such as litho- 
graphs which show his incisive, craphy, it is quite astonishing 
narrative style, have been taking what versatility can be dis* 
place in Germany this year, and, played, what different sorts of 
looking at them, one is startled artistic statements con be wrung, 
to see the 1 dates appended, the as j t were, from an artist's reac- 
ts, the 30s for these pictures t j on j 0 a particular medium. A 
are as agonisingly contemporary display of nine progressive 
as slums and dictators still are. pr( £ fs of a Grahani Sutherland 
As a young man, Felix Man lithograph exhibit the com- 

was trained as an artist, and be- plexity of the medium. The 

gan his career as an illustrator entire exhibition justifies Man’s 
and engraver before be became assertion that ‘‘Senefelder’s in- 
a photo-journalist. Just after the vention must rightly be regarded 
war, he started what has become as the most important influence 
his third , career, the study and p n the craft of printing since the 
collection of lithographs. Litho- invention of movable type in the 
graphy is a printing process de- mid- 15th-century. . . because it 
pendent on chemical reactions consisted of an entirely new 
(greasy ink adhering to method of printing from a flat 

greasy crayon or wash) rather surface . by purelv chemical 

than the older mechanical means" 

™ ^ 2S^ W JSSSIf The samples from Man’s col- 

snjsrfrjsfri been dT ™ a tr ° m 

raised lines on a plate or block. S' 

It was invented by Aloys Senef- &EZ?' * R "“ la ,:.«i» Ita J e y 


elder (1771-1834) whose bi-cen- 

Britain. 


Man 


State Opera Chorus and cmo ijon of a listener who knows tive quality — and in bis prefer- plus-and-minus tally of the in- 
Leipzig Radio Cborus/Drcsden that sl jn.heauiiful city, or has a ence, as in the Salzhurg "Ring, for dividal performers might sug- 
Slato Orchestra/Herbert von fecJinR for Stadt und Wcltdiro- rather lighter Wagnerian voices test. Though there are things in 
Karajan. HMV SLS 957 , t was from Dresden that than we usually hear. the earlier Meistersinger sets 

(5 d i scs, £11.40) Wagner had to flee, after his Indeed Helen Donath is rather that I should hate to lose, this 

No single performance of Die socialist speeches and actions, too light for Eva. She sounds is the version which offers the 


nerhaoc in The city, ‘ flower of European young, and fresh, and charming most complete and stirring 
to brine civilisation, was smashed by the and these are good things. But account of the great opera. 

Aiiinc itc inhiKirm«c Hnmheri <Hn rannot achieve a sudden The .ueistersinoer 5 


.lfcisttfrsinper, except 

together alf'thatw^want to°hear Allies, its’ inhabitants boroiTed she cannot achieve a sudden The .'tfeistersmper 
to the^ wrk- a VJSe7b orehS burned, on February 13. rapturous outburst of tone at recorded by Friedrich Schorr, 

m toe worK. a supero orcncstra _ CQntext J the moments as “Euch nder the great Sachs and Wotan 


scenes 


and insnired conductor a 1W5; in such a context tne suen moments as e,uco *>uer s*c«i •»«» "«»*»“ 

heroine P with the young “Wahn" monologue Is bound to keinen." or that “Mein Herz ” between the were gathered 
Schwarzkopf's full radiance of make a more than usually over- which Wagner marked to be on a 1&63 HMV record, now 

whplmin? effort. No difficulty delivered mil grosser Wflrme, deleted. This is the kind of firm. 


such 


ed at the moment, . concen- emotional distortion;, but it is 
rig on' careful, quiet control, one that sooner or later she must 


ers 


■ developing a smooth legato solve. Surprisingly, her accom- 
• -7 7. panist,. Roger Vignoles. was less 

taring a solo recital by Miss helpful than I had expected. 
•' , ?riand for the first time was playing musically as usual, but 
’ r fo r e *0 evening well spent also shyly. 

* "r 

v T ^tfval Hall 


t j j' - 
,-ii 

- L 


Haitink’s Brahms 


’ - . 


by D OMINIC GILL 


J ;t:-l ,s - . 

u r\'*£t a. great deal to write And the performance — a good 
3 ;i"ot Brahma’s third symphony: one. Haitink and the LPO gave 
,r 88 vears we’re agreed it’s us a strong, pungent first move- 
1 in ment that rolled like big surf; a 


. i> . . • i »t„» m „,h incut uui iwiim ■ “ 

rl Ti.?y l'-asterplece. Not much clear, simple andante that 


T • 




.;;:L 


•V- ! : ral terms, certainly: but seemed (as it should) to play 
‘■".much detail one still hears itself; a wistful allegretto, shaded 
j\:T at each performance, how with melancholy; and a finale 
lJ ' l there is still new ! That that bum with just the right 
"'; ; j second movement, for force, faded with just the right 
■ ‘‘/'iple. that we all take so spread of dawn colours. 

1 for granted: that inver- Earlier we heard an account of 
v " that ravishing counterpoint Chaikovsky’s violin concerto 

. --5» larinet and- bassoon, that from Ida Haendel (who replaced 

firsweet twist of phrase — a David Oistrakh) : a. courageous 
e page. That sudden and well-spoken but character- 
j mse opening • wide : a less recital of the notes, that 


i »•> 




blue and glittering. . . . stirred little excitement. And 
“a uJr words. And without a score also Tippett’s scrap of a 
— one must point : there, Praeltulium for brass, bells and 
'*■$*&*— * they are defeated. percussion. s • 


Tvl 


.jj^nb and Flagr Rose St.» W.C>2 

Victims of Duty 


k 


T\ U?- 

HO F ° R " 


by 


GARRY O’CONNOR 

been Hamlet; ' there are many short 


, 1 A ..em has recently . «eo*. — — . — ~ — -- 

.* ' - , 'a »eted in this country largely, snatches of interrogation, where 
respect, because he is fairly the style is a wonderful contrast 

fv frivniipnt anri SOtdld 


^ . ^’^“to^rmitate; the techniques to the frequent 


■t Drif 1 ^ 


ITT 


: . : ; ^| S early short plays have fed . lunchtime griilings; there is also 

an opportunist “expert- a delightful stram of intermit- 
' « writer, who has lent theatrical theory (much of 

' -hed the credit: Ionesco the. technique which was con- 
bII with bard-slogging trans- sidered revolutionary was stnet 
»• has been left in the bade- Pirandello). I mustn’t . forget 
nd. But as this production to pay homage either to londsco s 
rs. no one is quite as good, incomparable conceit: no point 
nal or witty with absurd in writing ^anything, says the 
• how as Ionesco was him- character, ."we've got Ionesco 
. . ’ and Ionesco " 

‘ *. dims of Duty is pure sleight- 
■" ’.if/ind: it keeps advancing to- - 
some point— in thought or 
*■ . .i. "' t — when it is actually re- 

. " ,,- 5 'Ung away from it. It lasts 

k ' tly 45 -minutes in this lunch- 
■ " . y-"- production which is just 
. ft (Ionesco's brilliance always 

5 on or soon after the 45 
„ jj-'utes mark). 

:,noubert- (played by Alex - 
uroy) is cross-questioned by — . - . 

• detective (Tim Morand) and forming a permanent chorus, 
v' . /es back into absurd infantile under the direction of Laszlo 
' .-j^aviour" patterns and curious Heltay, to perform ' the whole 
\\ ’..'’rchangeB that seem, on range of choral repertoire in- 
i -v>' action, - far .less . absurd .and eluding large-scale works with 
j more autobiographical, orchestra, unaccompanied music 
JffiaHstic,’.’ in some way than, and new. commissions. The 
C/JH jWsco. the arch -concealer of chorus will sing during the Eng- 
^^jp'thing natural, could have lisb'Bacb festival and tbrough- 
Tided. . bul 'the year in "Ecgland and 

he mixture of . styles .. is abroad, with leading, orchestras 
floating; there is i section and conductors. . 

■re Choubert’s wife (played . Rehearsals will be-in London 
. Patricia : KnealeK aqd the -and applications are.invlted from 
ective, watch ChonberfV peri gooff .•-stagers..-- Inquiries to: 

Rnrliidi Bach FeStivaT Chorus. 15." 


English Bach 
Festival to 
form chorus 

The English Bach Festival is 


p a i 


•v 


simplicity- ^a^Sachs wit^Hans to hP finding eff "?elevJn°ce^ or 'the 6 vocal radiance needed steady, definite voice, used with 
Hotteris poetic eloquence and Reflection! on mankind’s mad For “O Sacns ucui Freun-J." snndeur ^d poetic ^ht that 
T^-j- ■ Q * _ j Hpstnirtivpnpv and inhumanitv If for his heroics Karajan chose miss tcMlsj. On HMV HQM 

M ” e wjs rasa 

was exceptional on all counts? reou it ^winger, tins uresoen m Prizp Son is ro Dutchman (“Die Frist is urn" 

“ without tofyTwalsT wfthm.i hopeas well as athing SjStlTScSSr “so “i I^SiS? . bf IlS! Haydn 

Jhyri^’aspS^/'the 111 singerl f»«“ d lhat %be DnSn 'We ffn* See if hSbandtS^’ - Me^S 

to consider,- a complete musical Orchestra, which Wagner once ^ ^ eilheT ^ t0nes or (Elijah) and Beethoven 

account of the opera is hard to described as “the Fatherland's which often accom- (Pizarro). and in Schumann’s 

achieve. - ■ • • most precious and perfect msti- p anies more robust singers of Tmo Grenadiers. A noble record, 

Vet the gramophone has done tutlon, is still the ideal orchestra {j,c roles. They are lively and and moderately priced. 

well by the piece. Karajan's for this work: warm but not attractive— hut not ideal. ‘ 

Bayreuth performance of 1951 on effusive, full-toned without being jvjor is Theo Adam an Ideal 
Columbia. Knappertsbuscb’s sleek or glossy, homogeneous. Sachs, though we cannot find a 
Vienna performance for Decca. eloquent in solos without affecta- better to-day. His is a delicate 
Kempe’s of 1958 for HMV, were tion or that self-congratulatory performance, beautifully sung; 
all notable achievements. The quality which sometimes marks but by the highest standards his 
last two are still available, at bar- virtuoso orchestral playing. From characterisation lacks depth and 
gain prices. But the finest of all first to last the orchestral playing authority. Ridderbuseh is a 
Is this new HMV recording, con- is superb. Karajan and the re- magnificent Pogner. Peter 
ducted by Karajan in Dresden, cording engineers are of course Schreider's David is attractively 
made by EMI and Deutsche inseparably linked in the achieve- voiced, but short on charm and 
SchaJIpIattcn in collaboration, ment. The recorded sound is liveliness. Geraint Evans's Beck- 
with artists drawn (apart from luminous. One can hear every- messer is first rate: keiner 
the American Miss Donath and thing, hnd hear it in ideal natural besseri Ruth Hesse is the right 


Young Vic Studio 


The Painters 


by GARRY O’CONNOR 


The Young Vic Studio Is a 
little fiea of a performing area 
in the Young Vic building, not 
quite out of earshot of the Young 
Vic itself; it makes an ideal set- 
ting for Heinrich Henkel’s con- 
volvulus of red and black pipes, 
on the painting of which his play 
so obsessively and effectively 
fastens- Two workmen, a new 
band and an old. have two 
hundred miles of pipes to paint 
in perpetuity : five yards of 
tunnel a day, that is. . 

On one wall is a panel of 
lights to warn of all the various 
dangers that can befall them; 
they are underground in this 
huge unspecified industrial con<- 
cern; they might be flooded; the 
ventilation, on which they 
depend for every breath, might 
fail. The young man is full of 
apprehension, full of rebellion 
against the boredom and futility 
of the work; the old is a 
stickler- for regulations; he has 
pride in his work, and resents 
the young man's touches of 
individuality — like painting the 
occasional black pipe red, and 
vice versa. •- 



r.--*7 r frt. 

* • s , /. 


Seymour Matthews and Sam Kelly 


t»ru»ph£r DattiCM 


Mr. Henkel . Is yery successful 
in catching attitudes to work, 
as well as sustaining an en- * 4 
gaging relationship between the •*"' 
pair; apart from the realism (one 
imbibes the paint- fumes almost 
as much as the cast themselves) increasing industrial environ- well to the play’s qualities. Sam 
the examination of the subtef- ment. Also, there is a sense in Kelly, who gave a remarkable 
ranean industrial man explodes it, that Mr. Henkel beautifully performance in the Young Vic's 
often into passion, and fantasy; underlings, that man's labour is Little Malcolm, suggests all of 
finally the ventilation breaks becoming redundant; soon, the *3S years' experience wielding the 
down, and both expire after a pipes themselves will not need brush, while Seymour Matthews, 
frenzy of destructive and painting, they will be plastic and who joins him, conveys sympathy 
sexually suggestive daubing: it “eternal” (they will last 20 and understanding towards age. 
makes, .a grim warning, of the years, that is). as well as rebellion: altogether 

battle between man and his ever The performances measure up aa enjoyable evening, in spite of 

the melancholy inhaled through 


Stanley Holloway returns to 
West End stage in new play 


the fumes of Mr. Henkel’s observ- 
ation. 


Inter-Action 


Inter-Action's two_ companies, 
. Alastair Sim. Michael Bryant cast of three. Two of the eharafr- Ambiance for lunch-time and The 
and Stanley Holloway will ters are Prime Ministers, past Other Company (TOC) in the 
appear In Siege, a first play by (Alastair : Sim) and present evenings, has ar last found itself 
27-year-old writer David Ambrose (Michael Bryant), and the third a permanent home. This will be 
which Michael Codron will is the club manservant (Stanley at 9-19, Rupert Street, W.l, a 
present, in the West End in the Holloway), The play will be former bingo hall made available 
New Year. • directed by Robert Kidd, diree- by International House, and will 

ml. 'in thh'nlav marks tor of the award-winning play be. called The Almost Free 
Stanley HolloWav-r return S Yhe The Fiiilanthropist now at the Theatre. This name represents 

ThMtre ' ' ,iem 0{ M Bennm - ^ 


Mtl pair i sirb, TKfi play goes, into rehearsal artistic director, that members 

f S tow* pIayBd m . r on December 13 and will have a of avant-garde theatre clubs can 


inl9% 


two-week run at the Theatre determine their own membership. 


‘ Siege, eat in a distinguished. Royal. Brighton, from January fees and ticket prices as they go 


ternary this exhibition cele- oriiain - Along the way, 
brates^ Senefelder was °a young conclselydefines thatmeaningof 
Bavarian actor-writer and be in- an . 0I 7£ ? a artist s litho- 
vented his process in 1798 (al- graph, which can be veiy vexing, 
though several years earlier he °? e where the arust makes 
had experimented with etching J. he drawing himself on the aur- 
on stone) for which he is so cele- ^ ace 2106 or transfer 

bra ted almost as a sideline, be- PAP er - J n ^ case co *I? r 
cause he was anxious to find lithographs he prepares the 
some cheap way of printing his separate printing surfaces for 
plays, for which ironically he is colour himself without the 
not remembered. &®lp °f photography. It is the 

But. and this is the point of the use of Photography that has led 
story/it is the English who first - 

took up the process for art work, 0 ■ 0rl F* ina ^. 

with a collection of lithographs Mthographa. but Man is a punst. 
bv various artists published by Goya made lithographs, 
Philippe Andrf in 1803 under the masterpieces indeed, near the 
title Specimens of poly auto- e&d of his life, drawing bull- 
graphy. So. to get back to Mr. fights from memory while in 
Man. a German who came to voluntary exile in Bordeaux. 
England who has published the F antin-Latour’s “ Le bouquet de 
first catalogue ralsonnS of roses” Is one of the virtuouso 
English lithographs and has masterpieces of lithography, not 
formed one of the most extra- only for the beautiful image, but 
ordinary collections of litbo- for the paradoxical delicacy of 
graphs in existence. Nature the technical bravura. In 
imitates art. modern times, Graham Suther- 

Man’s own written works on land, who began as an etcher in 
the history of artists* lithographs Samuel Palmer's tradition, has 
are standard texts, but lie dls- been a lithographer of great 
armingly remarks, with the true individuality, and it is he who 
collector's splendid ardour that has made the original litho- 
be came to it all a little hy graphic poster for the exhibition, 
accident— he didn't collect other Appropriately David -Hockney 
forms of prints— engravings for has contributed “The Collector” 
instance— because lithography, a superb portrait of Felix Man. 
as an historical invention of This is a marvellously enjoyable 
comparatively short duration in exhibition, not least because 
the annals of art was a possible while many popular favourites 
art form to collect from its be- are included, from Delacroix to 
ginning to the present. And. Daumier. Kokoschka to Picasso, 
incidentally, in so doing, the there are many “unknowns" 
collection encompasses the most here, all contributing to a 
significant movements in modern genuinely European exhibition. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


COVENT OAROEN. ROYAL OPERA. 
Tontoht and Wed. nm at 7 

DER ROSENKAVAUER 

NO*. 18 & 52 al 730 

FALSTAFF 

Glauop. Robson. Vaughan, Resnlk, R. 
Davlec. Bryn-jonc*. Cond: Ccccato. ” In 
Zeftrelli'S virtuoso production Vardl's 
masterpiece remains one al the good 
things of URj”— O. Telegraph, seats 


THEATRES 


available for Fa I Stan. 


COVENT GARDEN. ROYAL B< 
Frl. A Mon. nest al 7_S0 

ANASTASIA 

Sat. at 2.1S & 730 

GISELLE 


COLISEUM. Sadler's Wells OPI 

Tonight & Wed. next at 7.30; 
THE TALES OF HOFFMANN 
Tomorrow at S & Tuea. next at 7: 

THE FORCE OF DESTINY 

Sat. at 7 JO: 

MADAM BUTTERFLY 

. Thun, next ai 7JQ: 
CAYALLERlA RUSrtCANA 
AND PAGL1ACCI 

Boa Other Tel- 01-836 3161 


SADLER'S WELLS THEATRE. Ro „ 

Avenue <8S7 1672 » until Nov. 2t 

Evgs. 7.30. Mai. SaL 2.30. 

THE CULLBERG BALLET 


THEATRES 


FROM OUTS I PE THr LONB 
PREFIX 01 


DIAL 


Mats, Thur. at 3.0. Sets, at 4.0. 
THE MUSICAL OF A LIFETIME! 

SHOW BOAT 

With the immortal songs of 
KERN and HAMMER5TEIN 


ROYAL SHAKESPEARE CO. 

ALDWYCH 836 641 

A MIDSUMMER 
NIGHTS DREAM 

rro-night _7.30— all 


EXILES (To-morrow &_ 


Dev. 4 mAe): Jean Genet’s THE 
CONY iNov. 25. 261: Pinter's 

TIMES INov. 27 m4r. 29). 


Tonight 7.30 Strmdoerg's 
MISS JULIE 


RSC and Place Cinbst. 


THE MOUSETRAP 

NINETEENTH BREATHTAKING 


APOLLO. J37 2663. Evenings 8. 

Frl. and Sal. 5-30 and 8.30 
■' IF WE SEE A BETTER P_AY TH 
YEAR WE'LL BE LUCKY." Observe 

FORGET-ME-NOT LANE 

by PETER NICHOLS 
Last 3 weeks Must end Nov. 271 


CAMBRIDGE. 836 6056. 
Sat. 6.0 and 8.40 .Mat 


WEST OF SUEZ 

by JOHN OSBORNE. 


i25d to £1 >. Charles Tlngwell. 
Gay Singleton. RKbard Coleman In 
6tb GREAT YEAR of Terence Fnsb 


ALL TIME. 


at 8. Sais. 5.1 S and 8 30. 
ALAN BATES in BUT LET 


DRURY LANR. 036 81 

Ers. 7.30 Mas. Wed. and Sat. 2: 
“A SUMPTUOUS MUSICAL." Dally 1 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
On the life pf JOHANN STRAUSS 
“ HUGELY ‘ENJOYABLE,'* Sunday Tim 


DUCHESS. 646 8243. 


" Makes ■ OHI CALCUTTA! - 
"LITTLE WOMEN* and IT 
THAN BOTH.” N.Y. Titles. 


8.1 S. Sat. 5.30 8.30. Tbnrs. 2 
ANDREW CRUICKSHANK In 

THE DOUGLAS CAUSE 

by William Douglas Home. 

. ■■Fascinating .' 1 Evenings News. 
“Original and fall ol 8 a*oor." D. 


consistently entertaining mixture.' 


DUKE OF YORK'S. Dee. 20-Jan. ■ 

TOAD OF TOAD HAU. 

Christmas Mats. only. 836 0752. 


FORTUNE 836 2238. Evenings at 8.0. 
Sats. 5.30. a. 30. Mar. Thur 2.45. 


GERALD HARPER In FRANCIS- 
DU ft* RIDGE'S Thriller Triumph 


GARRICK. 836 4601. E«»- at 8. Sat. 5.45. 
8 JO. Mats, (reduced orkesi Wed- 2.45. 

BRIAN R1X ALFRED MARKS 

“In pursuit of bedworthv birds." S. Mir. 
OONT JUST LIE THERE. 

SAY SOMETHING 

"S1DC SPLITTING SMASH HIT." BBC. 


GLOBE. 437 1592. Evenings only 7.30 

ALAN BADEL as KEAN 

A comedy by Jean Paul Sartre. 
Hilarious comedy . acting sensation. Sk. 


HAYMARKCT. 930 M32. Evening 8.0. 
Mats. Wed. 2.30. SaL 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 

A’ Voyage Round My Father 

by JOHN MORTIMER 

HER MAJESTY'S. 930 6606. Evenings 

7 JO. Wed. and Sat. 2.30. 

"Howard KEEL. “Danielle DARRIEUX 

u superb" Sun, Is ENCHANTING." D.T. 
AMBASSADOR 

A Musical Love Story 
’DAZZLING.’ Sun. 'EXTRAVAGANT.' ES 

LYRIC. 457 3686. 8.0. SaL 5.30. 8-30. 
Mats. Wed- 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN in 
HOW THE OTHER HALF LOVES 
The new Comedy ov Alan Ayckbourn, 
author ot “ Relatively Speaking." 
"VERY. VERY liUNNV." btan^ard. 
OVER 500 PERFORMANCES 

MAYFAIR. 629 3036. 6.15. SaL 6.15. 

8-15. GEORGE COLE In the BEST 
COMEDY OF THE YEAR, Evg. SL Award 

THE PHILANTHROPIST 

by Chrotopher Hampton. BEST PLAY OF 
frlE tt*R. Plays and ' Players Aware. 

MAYFAIR. 493 2031. From. Dec. 20. 

SOOTY’S CHRISTMAS SHOW 

□ally 10.30 a.m.. 2.0 p.m., A.O p.m. 

MERMAID. 248 7656. Rest. 248 2835. 
GENEVA bv Bernard Shraw 

Evs. BIS. Thurv * Sat. 3.0. “An 
Inexhaustible delight," H. Hobson. 

THE NATIONAL THEATRE 

NEW THEATRE. 638. 3878. Evgs. 7 JO. 
Mat. Thur.. &aL at 3. Until Nov. 16: 

THE RULES OF THE GAME 

“ Paul Scofield— a masterly perform- 
ance." Nov. IB to 20: TYGER, '■ A 
real celebration — will be the talk of the 
town.". 

OLD VIC. 928 7616. Evgs. 7 JO. MIL 
Thur. A Sats. 2.1 S. Ton«ht until Nov. 
16 (Evgs. only at 7 JO): 

THE NATIONAL HEALTH 

- " Stlngingly funny." Nov. .17 to 20 
last perfs. ol: A WOMAN KILLED 
WITH KINDNESS. 

" Anthony Hopkins ... a thrilling 
performance." " Joan Plowright . . . 
oorhiot her most moving performance." 
Scats available. 800 k now. Reduced 
prices. Mat. Thur. 

PALACE. 437 6834. Mon. to Thur. B.O. 
FrL and Sat. S.30 and 8 JO. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 

WITH ROT HUDD 

Company arc on holiday Nov. 22 until 
Dec. 4. RE-OPENING Dec. 6th. 

palladium. 437 7373. Twice Nightly. 
6.15 ■and 8.45. SaL 2. AO. 

THE VAL DOONJCAN SHOW 

With ROY BUDD. ANNI ANDERSON. 

NORMAN VAUGHAN 

Nov. 16 for 4 weeks OES O'CONNOR. 
Dec- 21 CINDERELLA now booking. 

rh-ENIx, 856 861 1. Mon. to Thurs. 8.0. 
Frl. and Sat. S.15 C25P-E1.AO) and 8.30. 
4tn Year .of London's Longest Running 
MUSICAL 

CANTERBURY TALES 
" A GREAT NIGHT OUT." D. Mirror. 

PICCADILLY. '437 4306. Mon. to Frl. 

7 JO. SaL 5 A 8.15. Mat. Wed. 2.30. 
ISABEL JEANS. JOYCE REDMAN. 
JOHN ClCMENTS In 

DEAR ANTOINE 

" ANOUILH'S SKILL IS SUPERB.” S. TeL 

PRINCE OF -WALES. 930 8681. Evgs. 8.0. 
Frl and S»L 6.10 and BAS. Return of 

ERIC * JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 
"GALES OF LAUGHTER." Gdn. 

QUEEN'S, 734 1166. Evenings 8.0, 

Sat- 540. 8J0. Mats. Th-r. 3.0. * 

KENNETH MO*"/, 

In GETTING ON 
bv ALAN BENNETT 
“ A great play.” D. Mirror. 

'■ Plenty of laughs.'' Times, 

JUNDHOU5E. 267 2564. Low oHee 
Previews Nov. 11.. 12. IS. T6. 8.0. Nov. 
13; 6.0 and 9.0. Irt Night Nov. 17 

GODSPELL . 

THE- GOSPEL ROCK MUflCAL 

Total court. • 730 174 s. 

Evenlm 7.30. S«tv 3x0 A. 8.30. 
DAVin <T0 De Y'S-.fiAw ol** 

THE CHANGING ROOM 

directed by LHthay AndertoA 

YA' TV 405 8004. MO"-: Tnca.. Thorn.. 
Frl. 8. w-d 9. Admits only. 

SECn»m FANTArrif- YEAR 

OH ! CALCUTTA ! 

"AMAZING' AND AMUSING.*' D. bo. 
“THE NUDITY IS STUNNING." d. t«i. 

“ BUEATHTAKINGLT BEAUTIFUL." S.T. 


THEATRES 


SHAFTESBURY THEATRE. <836 6596.) 
Mon. to Thur. 8.0. Frl.. Sat. 5. JO. 8 AO.. 
4TH BEAUTIFUL YEAR 


" hair " 

Few Boodt seats available tonight. 


SHAW. Euston Road. 38B 1390. THE 
* THE SHORT d> THE TALL by 
Will Is Hall. To-night 7.0. Subs. 7.30. 


ST. MARTI N'5. 836 1443. Evgs. 6.0. 
5. 8.50. Mat. Wed. Z.45 «red. wlcesi 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now in its Second Thrilling Year. 
Best lor years." Evening News. 


STRAND. 836 2660. 8.0. Sat. 5.45. 8.30. 

s -° (reduced prices). 
MICHAEL CRAWFORD LINDA THORaON 
and EVELYN LAVE In 

“ No Sex Please, We’re British " 

HYSTERICALLY FUNNY." S. Times. 


*ALK OF THE TOWN. T34 5051. From 
fl.TS. Dming and Dancing. At 9.30 Revpe 
TONIGHT’S THE NIGHT and at 11 p.m. 


DOROTHY SQUIRES 


VAUDEVILLE. B36 9988. Evgs. 8. Mat. 

... Tues. 2.45. Sat. 5 and 8. 

MOIRA LISTER. TONY BRITTON. 


LANA MORRIS. TERENCE ALEXANDER 
MJRTf 


and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

J-A^CHTER HJT oMip year. I NEVER 


STOPPED LAUGHiNGr People. 


VICTORIA PALACE. 


834 1317. 

•'■■■•t'y •« o.i a and B.45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WESTMINSTER. 834 02B3. Booh now 8th 
^“li Give t a .Dog^a ..Bone. Opens 


Enchanting family Pantomime. 
WHITEHALL.' 930 ' 6692-7765. London 
heatre or Adult Enterainmenl. Mon. Tu. 


Theatr 

Thu^~. Frl. a .30. _Wli. 6 . 1 5. B.4S- SL-J.30 


London's Controversial Sex Comedy 

pyiama tops 

THIRD FANTASTIC YEAR 


WY-NDHAM-S. 836 30*8. Mon.~to~FrK 
Inni'.^nA *pd B. 15. MIL Thur. 2.45. 
CORIN REDGRAVE. 8NEILA RUSKInT 

. . ABELARD & HELOISE 

YimST* w - n IH y> ve r r , fine Play." Sunday 


V SSlf ,6 «nS C 'hy Old vie) 92 B 76T6". 
EV9S. B.00. Sat. 2.30. CATO STREET. 


CINEMAS 

A Pue Ajemie. B3E 8861. 

l"lfi C P:?' T 2 E EN ca U. 2.00. 5.00 and 
Bookable! "*■ ana *•*- 1 1 -00- 


iSrt n *"a e ' 836 BB61 . 

" VA> ' 2J0 ,Bd B.OO. 


ASTORIACharlnn X Road. (580 9562 i 
FnvTsSSS'^SiJj LE MANS nil. 7l>irirn! 

ISn. .-Sr > 8 : b 0 . Un BO^Sbl?' 005 ' 2 ' 30 - B -°- 


■mWw . MS.* 7 ”- ™ E GRISSOM 
GANG (Xi. jj is Ronnie and Clyde 




and Sats. Late sfrovy i'i.oq. 
CURZON. 




'wsra uksnsf sa- as 

R^-iui. e o SSS %£ i %. Fku,ar 00 “■ 


^n^ C N^SXB 6 ‘H 4 TV- » 


and 7.25. 


R (AAl. 2.25. 

uie Sat 11.30. Bookable. 


LEIOJSTER SQUARE THEATRE. 030 


5 25 ?-) Mike Nichols/ Jack Nlcholson~ 
Gartunkel. Anne- 


c and ice Bergen. Arthur 

^ F f ,Her ' - CARNAL 
JWipwiiTOE fX). Colour. Cont. progs, 
1.35. 3.55. 6 10. 8.30. 5 uns. 3.SS. s"o; 
B.30. Late show Frl. and Sat 11 . 15 . 
Royal Clrele seats may be booked In 
advance. 




THE MUSIC um*' (XJ Rkliaiu 
Chamberlain. Glenda Jackson. Sep. progs 
Bookable 2.00, S.1_5. 8.25,__ Sun. a”ol 


8 00. Late sAcw* Sat n.45." 


Souar*. (330 6111.1 
Kirk boegtas. Marlene Jobert. Trevor 
Howard. Tom Cocrtenay. CATCH ME 


ASPYjAl. Progs. D«<|v 2.10, 3.50. 

to shov r -“ - ' 


6.5. 8:20. La to show SaL 11.1 5 . Svn.' 




AND ALEXANDRA tAl. 


5 l w'n Y “biiols 


M*9{E8l Musical starring Angela 
8 0. 


Bun. 4.D. BjO. -Bookable. 


Forman's Bnllwnt Comedy TAKING OFF 
5e £*?2 ina .J. dev at 2 . 00 . 4. 15 . 
6.30. 8.50. Plus Sat 11,15. Weekday 
press. 2.0. 3.40. 5.55. B.15- SlltWHs 
3 40. S.55. 8.15. LAST WEEK. ^ 




6.30. 6 40. 




Farming 
and Raw 
Materials 


B European farmers demand 
higher prices 


.The Financial Times Thursday November 11 1971 


B Y JOHN CHERRINGTOM, AGRICULTURE CORRESPONDENT 


Japan seeks 
aluminium 
import cut 

By Our Commodities Staff 
JAPANESE aluminium smelters 
are negotiating with overseas 
suppliers to defer part ot tneir 
aluminium exports to Japan., Mr. 
Ichiro . Nakayama. president of 
the Japan Light Metal Manufac- 
turers' Association, said in Tokyo 
yesterday, reports Renter. 

It is understood that talks with 
overseas suppliers have been 
going on for some weeks, but 
that pressure from the Japanese 
has been growing with the rise 
in rhe valuation of the yen and 
the fears that the 10 per cent, 
surcharge on U.S. imports will 
l»ari to a sharp decline in 
Japanese car sales to America, 
unjustified by sales figures so 
far. '• 

However, there is no doubt 
that Japanese aluminium smel- 
ters are faced with considerable 
problems. It is estimated that 
surplus stocks have built dp to 
over 100.000 tons, and Mr. 
Nakayama said plans were in 1 
hand to “ freeze ** them with the 
heln of financial institutions and 
trade companies. At the same 
time the smelters plan to in-, 
crease the cutback in production ! 
from 10 to 12-13 per cent 

Australia to 
raise wheat 
quotas by 10% 

' SYDNEY, Nov. 10. 
AUSTRALIAN wheat industry 
leaders expect a 10 per cent, 
rise m production quotas in the 
1972-73 season. 

Quotas are recommended by 
the Wheat Growers’ Federation 
of Australia 

Actual wheat production in 
Australia will be in excess of 
quotas. 

Last season sales by the Wheat 
Board were a record 313m. 
bushels. This season they are 
expected to be considerably 
Inwer. about 214m. 

Earlier this week Mr. J. F. 
Cass, chairman-elect of the Aus- 
trian Wheat Board, said the 
1971-72 harvest for the Board 
will probably total about 2S0m. 
bushels, nearly 80m. bushels 
short of the national quota. He 
told the New South Wales United 
Farmers’ and Wool Growers’ 
Association he expected higher 
quotas next season. 


THE * COMMON MARKET 
farrad.r’s representative organisa- 
tion; G’OPA, is demanding price 
increases averaging 11 per cent 
for the year 1972/73. and varying 
in Individual commodities from 
IB per cent for hard wheat down 
to 8 per .cent, for maize and 6 
per cent Bor soft wheat This is 
in reply to the Commission’s pro- 
posals which, limit the increases 
to a maximum of 3 per cent 

This was reported yesterday by 
Mr. Henry PRumb, president of 
the National Farmers' Union, who 
has just led a delegation repre- 
senting the three British NFlTs 
to a meeting with the members of 
COPA in Brussels. _ 

It was an exploratory meeting 
to decide just how far the far- 
mers of the applicant countries 
would be able to jam. in discus- 
sions with existing members dur- 
ing the 14 months until Britain 
becomes a member in January 
1973. 

In particular.' the UJK. far- 
mers wished to take part in any 
discussions affecting commodi- 
ties not yet covered by the exist- 
ing EEC regulations such as 
sheep, lamb and potatoes.' And 
the same also applied to farm 
organisations of the other three 
applicants: — Ireland, Norway and 
Denmark. 


This has been agreed and 
meetings will be held of the re- 
presentatives of all ten coun- 
tries every twp months. 

For a long time COPA had 
been a voice Crying in the wilder- 
ness, all but ignored by the Com- 
mission but the Council of Min- 
isters lias now directed.. • that 
COPA should be consulted when 
finding the -criteria on which 
prices are fixed. The . Commis- 
sion’s Economic and Social Coun- 
cil has also supported. COPA's 
present demands on the grounds 
that farmers’ incomes are lag- 
ging far behind those of industry 
in this inflationary period. 

Government role 

This, according to Mr. Plumb, 
could foreshadow the inception 
of the Annua l Rev iew principle 
dear to the NF1 Ts heart But 
whether it would become a price 
fixing operation is questionable. 
Even the Commission’s own 
recommendations are subject to 
the consent of the Council of 
Ministers. 

There are also grounds for 
considerable conflicts of interest 
between individual members of 
COPA. For instance, common 
quality standards for all horti- 
cultural products will become 
mandatory by entry, and British- 


growers will have a hard time 
conforming to Community stan- 
dards. - 

Also during the transitional 
period some EEC producers will 
be -receiving restitutions for ex- 
ports in such a way that our 
own markets could be disrupted. 

The NFU expect to become 
full members on the date of 
our accession, but the degree 
of their influence is problemati- 
cal as they will be in very much 
of a minority on COPA's cou ncil, 
and it is believed that the NFU 
of Scotland is determined on 
individual membership. 

The cost of membership is un- 
known at present but the NFU 
expects to be represented perma- 
nently in Brussels and .secured 
a hefty rise in subscriptions from 
members partly for that con- 
tingency. 

At the same time membership 
of COPA Is in no sense a sub-, 
stitute for the NFU*s present ! 
policy of close contact with i 
HMG. 

In the last resort all decisions 
affecting farmers will be decided 
by the Council of Ministers on 
which the only representations 
will be through British Minis- 
ters. And it is on them that 
British farmers’ interests will 
ultimately depend. 


French nickel ship sinks 


BY JOHN EDWARDS ■ 

THE French freighter Maori 
carrying nickel from New 
Caledonia to Le Havre, which 
sank in the Atlantic on Tuesday 
with the- loss of '38 lives out of 
the 39-man crew, was carrying 
nearly 3,000 tons of nickel, it was 
estimated yesterday. 

A spokesman for Societe Le 
Nickel in Paris yesterday said 
that inquiries were still going on 
into the cause 1 of the disaster. 


He said the ship was carrying 
1.500 tons of nickel matte, with 
an average nickel content of 75- 
80 per cent, and some 5.000 tons 
of Jerro-nickeL with a nickel 
content of between 25-30 per 
cent 

New Caledonian nickel exports 
in the first nine months of this 
year totalled 30.333 tons of 
metals and 3.1m. tons of ore, 
the Mines Department there 


Copper buffer stock call 


BY OUR COMMODITIES STAFF 
A FLEA for the World Bank to > 
help in stabilising the price of 1 
copper by providing funds and [ 
technical advice for buffer ; 
stock financing was voiced by 
Mr. John Mwonakatwe, the 
Zambian Finance Minister, in 
Kitwe yesterday, reports Reuter ! 
from Zambia. 

Mr. Mwanakatwe said no effec- 1 
tive solution could be found to ; 
the current problem of ; 
“ abnormally low ” copper prices 
unless the surplus supplies avail- 1 
able could be reduced— this was 
where ' the - World- Bank could 
come in. 

Meanwhile on the London 
Metal Exchange yesterday copper ; 
prices eased again following i 
news that the workers at the : 
Anaconda- Raritan copper ! 
refinery in the U.S. had voted to ■ 


extend their labour contracts 
until November 17 while talks 
continued on the terms of the 
new contracts, originally planned 
to start yesterday. 

An even greater influence on 
the Exchange is the threatened 
strike by West German metal 
workers, who yesterday staged 
short stoppages of 30-60 minutes 
at several car manufacturing 
plants in protest against the 
Baden Wuerttemberg Metal In- 
dustry Employers’ Association’s 
rejection of .a compromise for- 
mula aimed at settling the 
dispute. 

In Santiago, a copper workers 
federation spokesman said, wor- 
kers, at Chuqtticamata Mine re- 
jected a " request by • Chilean 
President Allende to cut down 
their wage demands. 


announced earlier this week. 
Total Western world nickel out- 
put is around 500m. tons a year. 

Meanwhile in Montreal yester- 
day the International Nickel 
chairman. Mr- Henry S- Wingate, 
said that despite the low level 
of nickel sales in 1971 so far. 
his company was planning to i 
spend- about $250 m. in capital 
expenditure — a sum that had 
been reduced from previous 1 
estimates by efforts to cut or I 
stretch out capital programmes.) 

Mr. Wingate said that large 
capital expenditures were still 
proposed to expand and 
modernise production capability 
in Canada and elsewhere 
because a strong, long-term, 
growth in the market for nickel 
was anticipated. 

He forecast that nickel con- 
sumption in the aao-Commauist 
world in 19S0 would approach 
2,000m. lbs or twice the level of 
the record set in 1970. 

Sales by loco in the first nine 
months of 1971 had been S614m. 
compared with $803m. for the 
same period of 1970. 

Some of the loss in value of 
sales this year can be attributed 
to the changes in international 
exchange rates since the “float- 
ing " of the Canadian dollar last 
year. In Britain, for example, i 
it is understood that consumers! 
will receive a rebate' of just I 
over £45 a ton from the- official 
producer price of £1^46.5 a ton] 
for October deliveries 


Uptrend in 
land values 
resumed 

By Our Commodities Staff 
THE. STEADY increase In the 
price of farmland has resumed 
according to the latest figures 
compiled by the Institute of 
Agricultural- Economics, Oxford. 

- Indeed, the Institute says that 
-on present evidence, the fail In. 
the price of farms reported last i 
year appears to be no more than 
a downward kink in the other- 
wise consistent rise over the last. 
16 years. 

The average for all farms was 
£309 an acre in the first nine 
months of 1971 compared with; 
£256 an acre in the same period 
of 1970 bat £302 an acre In the 
first nine months of 1969. -Farms 
in the ' 50 acres to 300 acres 
bracket averaged £272 an acre 
-in the first nine months' of this 
year against £235 last year and 
£269 an acre in 1969. 

The estimates are based on 
data extracted from auction sales 
reports In the Estates Gazette. 

Egg trade still 
in small hands 

By Our Commodities Staff 
ALTHOUGH self-service stores 
now have a 61 per cent, share of 
the total grocery sales in Britain, 
they have only 20 per cent of 
the trade in shell eggs, according 
to Mr. Glyn Andrews, Product 
Manager (Animal Feeds) of the 
Dalgety group. 

He told a Farm Management 
Association conference in Chel- 
tenham that milkmen, egg 
roundsmen and market stall- 
holders sell more eggs than all 
the supermarkets 3nd other self- 
service stores put together. 

Mt. Andrews said the most 
marked change of recent years 
was a swing to producer-retail- 
ing, which had been prompted 
by diminishing producer mar- 
gins and demand for “ fresh ” 
brown eggs. He believed a sig- 
nificant expansion in supermar- 
ket sales wouldn't come until a 
range of attractive egg products 
were developed at competitive 
prices. 

Mansholt urges 
‘replace DDT’ 

DR. SICCO MANSHOLT, vice- 
president of the European Com- 
mission, disagreed yesterday with 
claims by Nobel Peace 
laureate Norman E. Borlaug 
that DDT and pesticides are 
harmless and are necessary for 
an adequate world food supply. 

“We can produce as much 
food in the U.S. and Europe 
without DDT and pesticides,” 
Dr. Mansholt told the FAO 
governing conference in Rome 
yesterday. 

Dr. Mansholt said that massive 
use of chemicals such as DDT 
can lead to serious side-effects 
and hurt the ' environment. He 
ix urging their replacement by 
less persistent pesticides. 

AP 


shortage in 1970s 


BY OUR COMMODITIES STAFF 


A WARNING that an acute 
shortage of world sugar sup- 
plies could develop in the 1970s. 
unless measures are. taken for 
production to be increased at the 
same rate as consumption, was 
given by Dr. Albert Viton, head 
of the UN Food .and Agriculture 
Organisation’s sugar, . beverages 
and horticultural crops division. 

Speaking at an international 
symposium in Brussels' os . pros- 
pects for the world sugar 
economy. ' Dr. Viton . warned 
delegates .. against ' complacency 
over future sugar requirements, 
reports Reuter. There had been 
an “ astonishing " growth of con- 
sumption during the part 20 
years, he pointed out, and the 
FAO forecasts estimated an even 
higher rate of expansion between 
now and 1980. 

It was predicted that world 
demand for sugar in 1980 would 
reach 92.Sm.-94.4iq. ' tons, an in- 
crease of 21xu.-22.6m. tons over 
1970. Half of this increase would 
be concentrated in low-income 
developing countries, . with 
western countries accounting for 
only 27 per cent, of the increase. 
The remaining , demand increase 
I is projected . for centrally- 
plarmed countries. 

Dr. Viton said the total FAO 
world projection included a rise 
in Communist countries* sugar 
consumption from .the estimated 
IS. 7m. tons in 1970 to about 
23.3m. tons. In Latin America 
the expansion is from 10 . 2 m. to 
14m . tons. 

Central problem 

In Western Europe, consump- 
tion is likely to increase by only 
1.6 per cent a year, with an 
estimated increase of from 6.5m. 
to almost 8m. tons in the 
Common Market. 

“ Where is the additional 21m.- 
22m. tons required to meet the 
expanded demand' of the 1970s 
to come from — and in particular 
the llm.-LZm. tons required by 
the low-income countries,” Dr.. 
Viton asked. 

-This was the central problem 
of the world sugar economy, .he 
declared, and warned that unless 
sugar producers tackled the prob- 
lem of assuring sufficient expan- 
sion of productive resources, a 
single bad European harvest 


could produce a world deficit 

“Following the decline in 
world stocks in 1970-71, such 'a 
deficit, (this season) would- have 
bad, inexorably and inevitably, 
very substantial— possibly ex- 
plosive — effects xm free market 
prices," he added. - . 

Given the comparatively poor 
adaptability of the low income 
countries. Dr. Viton said he 
suspected such price' increases 
would be of longer duration than- 
in - the past and their reverbera- 
tions would go further. 

Dr. Viton said the catastrophe 
had been averted, but for how 
long! 

In T97S the world would 
.require, at current prices, 6m-- 
7 m tons more than in lBTO. _ But 
available data did not indicate 
that either the areas under beet 
and cane or factory capacity were 
being expanded to cope with the 
increased demand. 

The solution was to organise 
through International consulta-' 
tion and co-operation planned 
expansion of production accord- 
ing to rational criteria “of socio- 
economic needs an'd relative 
costs. 

One constructive step would 
be the. gradual phasing out of 
direct and indirect subsidies on 
sugar exports, he suggested-' 

Dr. Viton said the next few. 
years, with the demise of the 
International Sugar Agreement 
in 1973. and scheduled review of 
the British .Commonwealth agree- 
ment and the EEC sugar 
structures in 1974, would provide 
unprecedented opportunities for 
reconsideration of the structure 
of . the world sugar economy— 
and for its reconstruction. 

Confirmation of the FAO con- 
sumption estimates - came in 
another report to the symposium 
by Dr. Hugo Ahifeld, manager 
of F. O. Light, . the well known 
sugar statisticians. According 
to his figures, world sugar con- 
sumption would reach 89.6m. 
tons in 1975-76, and climb to 
I04.2in. tons in 1980-81. 

Dr. Ahifeld said his studies 
suggested the EEC would have 
no problem meeting consump- 
tion from domestic production 
during the coming decade, but 
the same was not true of 
Western Europe. 


With . the - extension of ’ 
Common' . Market,' 1 . import 
countries would be seeking m. 
beet sugar instead of q. 
sugar, and the rate of iocrei 
In consumption from 1970-71 
1980-81 would reach 34! per ce 
.for the EEC and 2.5 ^ 

for Western Europe. . 

U.S. consumption 

In North America he stress 
the importance of Cuba and i 
U.S.. and predicted a growtb 
consumption demand of 2.9 i 
cent. Large production reserv 
meant, there would never be a: 
difficulty in covering U.S. cc 
sumption. 

Dr. Ahifeld said the same w 
true for South America, foj 
casting an expected rate of j 
crease of 4.1 per cent. 

He felt consumption won 
progress at the rate of 35 p 
cent over the next 10 years 
Africa, and in- Asia at least f 
per cent Oceania's rate of i 
crease should continue at arou 
3.15 per cent 1 
Mr. Ernest Jpdes-Parry, exec 

tive director of the Interna tion 
Sugar Organisation, said -fl 
International Sugar Agreemei 
negotiated at Geneva in 1968, b 
fully lived up to its objective 
raising the level of interna tfon 
trade In sugar, and particular 
of increasing export earnings 
developing exporting countries. 

The quota system had worty 
well, and supply and demand 
the free market had been ke 
in balance by production j 
s train ts accepted by membei 
He said that despite tl 
increase in the free market ; u 
need for . an International Sug 
Agreement would not diminis 
and restraint would continue 
be required to prevent excesst 
supplies — & pre-condition f 
price stability 
If tb four applicant countri 

— Denmark, Ireland. Britain ai 

Norway — entered the EEC. i 
Community would become 
large net importer of sug 
instead of being a net export 
The sugar policies of £ 
enlarged Community would be 
major factor in promoting tl 
viability of a new Internation 
Sugar Agreement to replace II 
present one in 1974, he added. 


Early start to Israeli citrus season 


BY OUR OWN CORRESPONDENT 
ISRAELI -CITRUS is ripening Board is therefore offering 
about a week earlier than usual growers special premiums for 
this year, whereas the Spanish -selective picking of oranges this 
and North African crops are two month, as well as advances to 
to three weeks late. The chances finance such picking. B.ut short- 
are therefore excellent for age of manpower is a serious 

Israeli Navel and Jaffa problem, the director of the 

(Shamouti) oranges that can be Board. Brigadier Mordehai 
picked now, but the market will M3 kleff, stated here to-day. 
become highly competitive in To alleviate the manpower 
February, March and April -when shortage ■ which affects packing- 
there will a confluence . of houses as well as proves, 40 .per 
supplies frond' all Mediterranean cent of this year’s exports will 
producers. he treated with TBZ and not 

The Israeli Citrus Marketing Individually wrapped. 


TEL AVIV, Nov. 10. 
Nearly all of the seasoi 
grapefruit, exports are to go = 
this form, as are those Jaff 
sent in cartons, experiments vd 
tills form of shipment hart 
proved successful last sei 
It is also proposed to 
greater use of bulk 
grapefruit and Shamouti, as 
as of roll-on roll-off sysfc 
The overall estimate of 
likely -citrus exports d 
1971-72 season is und 
51m. containers (1.3m. more 
last season) 


COMMODITY MARKET REPORTS AND PRICES 

Dior lbfUTAlCJ Hmre Gartner and Co. reported that In Cathodes: cash £482, three months £409. 

DA3L luJuil/IJLO the moraine, wfrebara cash traded at Kerb : Bars: cash £413.58. early Feb. 


COPPER — Down on balance on 
the London Metal Exchange, but 
above the day’s lowest levels. 
Initial easiness was caused by 
further consideration of the pos- 
sible strike by West German 
steelworkers in the near future 
and the postponement of a strike 
decision at Anaconda's Raritan 
refinery which was expected to 
have shut down overnight on 
Tuesday. In the afternoon; how- 
ever, the U.S. market held steady 
owing to increased consumer in- 
terest and this was reflected in 
prices here which staged a small 
recovery. Turnover 6,275 metric 
tons. 


Henry Gartner and Co. reported that in 
the morale#, wireban cash traded at 
£415, 13 j. 12. mid-Nov. £415.5. 14. 16, late 
Nov. I41SS three months £422 ro 18.5. 
Cathodes . cash £408. £389. throe months 

1407.5. 8.5. : Wlrebars : cash £4X2. 

three months £OB.S Cathodes: 'farce 
months £407. Afternoon : Wlrebars : cadi 
£4X2 JS. 13. late Nov. £413, - mM-Dec. 

1414.5. three months £419 to 20JO. 

rn ppun • «.»n- + ™ P-*n. 4- nr 

COVt-HH _ Unofficial _ 

n £ • £ F sT 

Winstar* 

Cast). .. 411.0-2 — 4 413-.5 -1 

3 onotl]*.. 419.5-20 -J 420-.5 —1.5 

Sett I era t. 412 I— 4 — — . 

Cathodes.. M 

Cash 399-5 i-3.75 4023 +.75 

3n»ntbfc. 406 6-71— 5.B 408.5-8 -.6 

Settlemt. 399.5 I— 4 — 

D-S- SmtJ - I 52.75-53 ...... 
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ITALY 

Visit the 42nd 
CYCLE & MOTORCYCLE 
INTERNATIONAL EXHIBITION 

MILAN 

from 20ch to 28th November 1971 in the grounds of. the ■ 
MILAN FAIR 

An unrivalled world production display of 2 & 3 wheeled ^vehicles. 
Interpreters service for foreign visitors " 
for information: . .. 

AJN.GMjA- — V ia Mauro Macchi, 32 20124 Milano (Italy) 




Cathodes : cash £482, three months £409. 
Kerb ; Bars : cash £413.58. early Feb. 
£420.6, three months £421, 30 A Cathodes : 
three months £40X6. 

Tin— Marginally firmer. The overnight 
rise in Penang prompted fresh buying and 
short covering here although prices ended 
Inst below the day’s highest levels. Tuny- 
over J.340 tons. 

Morning : late Nov. £1418, mid-Dec 
£1.428. three month* £1,418 Kerb: cash 
£1.417. three months 0.418. Afternoon r 
mid and late Nov. and three months all 
£1.418. Kerb : three months fLflfl. 

•pint a-m. J-*. w. cun. + or 

Official | — ; Unofficial -t 

£ JG j £ £ _ 

Cash. 1417-8 - T f 1416-7 +.5 

3 months^ F- 1417-9 +2.51 1417-8 '+2 

S’ mint— . 1418 -i-2 — I 

Straits K_ 1438.23 +2-02 - ! 

New York — - — ■>17 6 .00 i+U 

LEAD— Turned lower. The rather 

r gloomy outlook for tbs- metal which 
emerged from the International Lead and 
Zinc Study Croup conference In Spain 
prompted fairly heavy setting ol both 
cash and forward meuL Turnover 1,938 
tons. 

Horning; cash £90.25, mid-Nov. 00.5. 
late Nov. 00.73. three months 02.25. 
Kerb : mid-Dec X9L25. Afternoon ; cash 
£90.5, three months £2235. 92. Kerb : 
three months £B2Jg. . 

rein -I J+ P-“- + « 

| .Official 1 — Unofficial — t 


Black ■ Sea at *4.90 free discharge for 
Nov. A contract was arranged to ship 
880,800-400300 ions of bauxite yearly over 
three rears from Welpa to Puerto Vesme. 
Sardinia, at *4.80 tLo. Indian Government 
brokers confirmed a phosphate rock book- 
ing from Tampa to India at SO fXo. for 
Nov.-Dee. A new ardor was circulated 
for 10,000 tom of manganese ore from 
Vttagapstam to Ghent tar Nov. 26-Dec. 10. 
K rate or 14.30 l.d. -was firmly indicated 
for wheat from the Canadian Pacific to 
India and *9.75 M-O. for fertiliser from 
the U.S- Gulf to India. 

OIL TANKERS— There was further Indi- 
cation that rales arc hardening with 
slightly more Inquiries. Sea train took a 
1W, 000- 1 turner on Nov. 34 from the Persian 
Golf to Brazil at Worldscale 68 while 
Amoco fixed a 4fl.«KMonacr from PG to 
USNB on Nov. 14 at WHO. Neste arranged 
a UO.OOO-tonner on Nov. 25 tram PC-West 
at a reported W7&. 

COFFEE 

At the end of a dull day’s trading 
the limited activity appeared fo be con- 
fined to a modest offtake of ex-store 
supplies in New York. 

carrm “££“ 

I 

£ per ton | 

November J 358 5-9.0 i— 1.0 358.5-9.0 


_ PRICE CHANGES 

W MARK LANE-Average settera* quota- JUTE Prices per MB mdeaa otherwise stated . 

DUNDEE— Steady with a Few altera 1 Nov.lOj+or Uoaia. 

n,,ato - eJ.r. UK. Mr Nov.- ISHl - ago 

J. 1 ? 1 • Dec. shipment: FWB £156. PWC 047.50. 

PWD T 0™“ : FTB nos, PTC Metals 

Soo : S -CataKta poods firm. AlDOrtnkua WM~ £25748 £257.2 

LOiiiioBMMaTiSL clrr , 1DC ^ Quotations c. and L U.K. for Nov. ship- Ooppar 
Wheat mlL, "lent: VHu. 40-Inch 17.15, 71 oz. £5J6 per Cwb Wire Bora te>.!E4I3J25|--I 1 410.5 

100 sards: Dbc - and.IS^:; Jan.- .Imontba do. do. <i| (£420.185!— 1.5 1-486.75 
S- - 6 - 030 - B u rincas : March £7.07 and £3.48. ■•a’' twills CuhOUbodosM— I f4D2.fi |-fc;75 1407.28 


January. 


358-5-9.0 I 369.0 


March 1 354 5-5.0 1 <359.0 


e j ♦ , e c 
Cash. — J 90.2S-.5 -I.57B 9D.5-.75 H 
3 months. BZ.2S.JS I -.75! 02-. 25 -1 
S’ meat .... 90.5 I— 1.5, - ' ...... 

S.Y.Spot-) - I -....Pia-m* 1 

ZINC — Easier. The downward trend of 
both copper and If ad prodocod a sym- 
pathetic dullness In zinc. Turnover 2.275 
tons. 

Morning : cash £138, 38.75. three months 
£138.25. Kerb : mid -Jan. £138.5. After- 
noon : cadi H39. S13. mid-Nov. 1139. 
chive months £138. Kerb : cash £138.25. 

3t U. three- months £337.75, 

•vi-vi- I +■ >w p-to. ,+ or 

ZE,C ' | Official - Unofficial f —f 

£ i £ J £ I £ i £ 

Cash 1 138.75-9- J7Sll38.2a-.5;— .76 

3 months.] 138- A J— .376; 137.75 -8^.625 
S’ men t ...i • 139 i--5 j — ■ —~ 

BSrLonla i — i 17.0 | ...... 

• Cents per lb. t On 'previous unofficial 
ctaae. 

SILVER 

Silver was fixed Q.4P lower In the 
London bullion marfeec for snot delivery 
at 52.4p. The three-month and six- month 
premiums also narrowed by 0.«p. In 
moderate trading spot Price ended ai 

SLSP . 

1 BillHon j ] -I 

dlliVKK I fixing; 4- or; LMJB W- or 
(par I (selling) j — j ekma — 
rrayOE.ll prices , j j 


May. —I 352.0-2.5 i >362.5 

July.— I 050.0-0.5 L. ...... 350.6 

September^. ( 347.5-8.5 + 0.25 348.0 
Afrwrnbrr —I *43 n 6.0 J + 0.251545.5 

Sates: 55 fE9) lots of S urns eat*. 

Idlest published ICO indicator prices 
DJS. cents per pound. Colombian Mild 
Arab leas 49.80 r«- 8a«. Other MIMs 4X38 
(same). Unwashed Arablcas 4X50 (samc'i. 
Robustas 41.76 (41.631. Daily average 
43,48 (4X441. 


RUBBER 


HCCA-Awr™ LOHOPffi-FIrm. PWC grade Dec.Jan. 3 months («) [£93.125-1 f 92. 375 

25 ts SB: rStg’K 6 Dec - Jaa 

Jj* wheat. Pcb. delivery — S.E. £2X40, CALCUTTA— Qvlet. Indian mot RsSSj Platinamgi) troyaa- J. 48.80 ^. £50 

Eart 123.10, E. Midlands E2.50. W. Mid- value, DandwTDaiSM Sot R^W vriS! *£?*- 45 ^4^-47 

Jands £23-30, N.E. £34J23. N.W. B«A A baie (TSllhL ^ ^? lek, ST* f ren » 1 - . 

Scotland £25.80. U.K. £23.78. March ? Urtr 52 4rJ^-0.4 |52.4p- 

de livery— East EUk E. Midlands E4J5. MEAT/ VEGETABLES „, 53 » 53.6- 

W. Midlands £2X50, NJE. 124.08, Scotland * 1 lin CMh («) £1,416^1+0.6 1 1^02.5 

£23.70. U. Tv. 12185. Feeding barley. Feb. SHITHFIELD— Beet: Scotch WUed Bldes — — .-.|Sl,8T7i.+2 ^ 1.401 .5 

deUvery— S.E. £22.75, S.W. £23.85. East ^-0 10 28.8, high quality 38,4. Ulster hind- Wol ft a m fiajQfibgM. BSO-* i . fl8}-2T 
£23.20, E. Midlands £22.75, W. Miffionds Ojwriers 1*£ in 20J, ForccmarteTC 15.0. ftan Owib £in.375j— 0.75 HI 85.12B 

£23.05. N.E. £23JS. N.ur. X24J10, Scotland B,re hindonaners 18£ to 2D.o, Fore- 5 months (a)— CH7.B76l-fl.HlB £134.275 

£22.15, U.K. 123.10. March dcilvery- 2 uar ! ers ui 10 15-0. ArgenUne chilled Protoma (a)_^.l£idO L 2150 

S.E. 124.00. S.W. £23.00, East G3.10. E. banr[< ' ss mw: strip loins 40.0 to 43.0, QUa , , . 

Midlands £23.88, w. Midlands £23 £5. N.W. r " mx,s 1 ™- fl fop sides 88.5 to 2SJ. Oo«*Wat Malavon !f£129ft\ 

£34.80, Scotland £22.95, U.K. £23.55. allvcrsffios OT.0 to 28.0, lllicks 2X0 to 24.0. 

Location average ex-farm spot faces. English medium 12.3 ro 18.7. 1 iuum cibb 

Soft milling wheat — Penh £24.00, Swansea ^**'7 io 115. Scotch medium ns 't p H M it' £102 

£22.18. Feeding' bariey— Perth mSO. Heavy 105 to 125, Hill 1X5 to eua, L 

Swansea £2255. I3.s. Hiu (high qnaUtyi ifi.3, Eire. 105 — Iti "l.lSi 

CTirin f" 13J. imported frozen: NZD-s 1S.0 to Wi 17(f) -3 S302 

JUUAIV 15.5, Ta 1U n 14.4. »rs 12.3 to txo, YLs Coorapfaflioo. toaitsiBSA, 4.1 R37HI. 

LONDON DAILY PRICE— Unchanged at o'f lxs^to lTx U ' 7 ^ AaSt Bhto S®r‘a. , r£S4.&0i t EBS 8 ^ 

£45.00 a ton cd.f. for Nov.-Drc. shtpnienr. p-rT. swTu* ..-4— <«. . Unaood Out. Ufa. I; £48.60 

£**=**44+' 

Ms aass 

pound edev f-s-Xffi, pigs fLM per score l Hed Spring.; C3i 45 L_» M .|C30.70 

„ . ,1 I llvowelght (--0.B31. England ant) Wales— H*rd Wiater.C29.60 1 £28.75 

Pra. Tmtertav’Dl Pmkm I DnahuM CliUIt- nnnihni-a nn *• n>r .«im .. *11 nr- Aiir t.rn.Hn,. ’»«-i I __ Ijj27 


EASIER at the opening, with mn'er con- 
ditions thnmgboot the da^. dosing on 
a barely steady note. Lewis and Peat 
reported a go d own price of 97.50 Malayan 
cen ts a Mlo (bu y er, Nov embed. 

. Prevwur !nt>4ap.m.l...,Miu«-> Klw 

Contract !' Day’i j Official I huvera or 
; Bodotn I prior* j prices fill 


Not not I2-Bt.oj-fl.QS 

Doe. .— Snot avaiLjU.8-T3.15; 12.9 ,>—(1.1 
Jan....— .|not avsILi 15.0S-.25 ; 15.05 


« . ,1 ^ uvoweignt (-0.83). England am) Wales— nara 1vucer.G29.6O ( £28.75 

Pra. X®terO*y K | Prevtoua Bnninasa caul* numbers op 13 per cent. av. 111. 57 Ana tmU mi — 'tan ] |i>27 

Comm. Ckm . ^y*s Dona t-O.iDi. sheep numbers cp U.9 per cam. Bagu»h MiUJng....lia4-6 i '~ .. . " friauRj 
eon. Clows ar. I6.5p I fo.2). p[g numbers up 5.9 per ' - * 

1 cent. av. £L94 (-a.B3l. Ooc*»Snipint (n)^ L200,5D:— 2 l£194J0 

fnwtMi _ IiUures Mat— 'tRitit o, « ipioo m 


— ;tao3 9J_a 199.2s 
W ;38.00 > i..- £38X» 


Mar. ...^147^16-^30 (46.80 BriSSim:’” fl.wSffiir “south ’ iL W If2ff ' ! 

Sales: i'.TM " msj lots of » una~eaaiT Lates njswajo: Argentine: vr33W6Sr"Eta' 

Tate and Lyle cx-refinery prices ter AtBiralUn: ELCSH3.W: Spanish: ^ 

granulated m 1-cwt paper sacka ware &2IW2-40. Satsumas— Spanish: per 10- P ooaer u-hj, l g£ > hl'f® 0 

SUNFLOWER OIL SSEJBSir , SSS- 

Unchanged, reports G. w. Joynan. £££ iKJJ*. o Caoatfian dchrered^ «JC. fcU.lcflSS 

-s~ as HSS'S 

40,50 £"S3. 88 rt..W. P-T caw 100 XLSO. whites^ ™ C. lJ 

fi-aa^trle j ^ 4 S°£mT "JjSSftr 

_ . i.-Tj i -• 

I J ; — English -Produce: Lettuces— Round I2’s 

fiy^uiaSn “ m.40-£OJO. CabbasKH— Nets n^UM. 

March .145.0-56.0 1 — Pautocs-cn.50-ro.fii Maditwim-ar riVOirrc 

May : — P°und W.3WBJB. CatHmowcrs-^U's Sff.ta- I JN JUICES 

^-■7"— }j2-g;M.O 1 - £1.20. GeWry— washed prepack Ws £1.10. 

"( — Dirty £8.4.1- £0 JO. Carrots— 28- lb tuc £8.20- 

Xttwmtw ia4.0- S5.o ».„... ; - 18.30. Becirotu— per hag BhSMO^O. FINANCIAL TIMERS 

Tuthovlt 0 <01 lots or 28 metric tons Swede®— 2S lh 10.20. Siwows— 2S ih U.ao- * 

each. Price basis rs-tank Rotterdam. IP.W. Parsnip*— 3 lb £0J8-£fl.33. Onhms 

WOOI fTf nr I TP EC ware- xn.58-E0.sa, Pirklers W a» n.0O. Xnv. in I Xot, 9 llonb 1 ^ 

YY UUL rui LKta Apptes-2iVM n> Doby £D.4frro.Sfl: 30 ib ^ teu-ago 

(New pence per kllol Worcester ID.40.fl.38. La^lon Superb 10.73- '79 .10 '• 79.46 j 78.B7 , 88^ 

MERINOS— Market ncglcdnL reports £, - 3D - Bramteys £8.50-0.00, Cos's 16.60- 

Bacfae. £2.10. Russels £1.20-04*- Peart — contor- (Base, July 1, mteufr 


Landed— , 

Spot 1 — ' 13. *5-14.15 13.8 -fi.1 

JJoo ^.! — J J4.1-.2 14.05-0.05 

Jan—.! ■ — I14.4-.6 1435-0.1 

Feb- — 14.7-.8 14.6 -fl.1 

Jam-Mar. — 14.7-.B [ 14.6 -0.1 

4pr>Jiia 16.6 j 16.S-.6 1 15.5 —0.05 

July-Sept. — ;16-B5-16.0B 15.9 -0.1 

Oct.- Dee.! — !. 10.45-. 6 lb-45 -0.05 

Jui^llnr.; — 17.06.. 8 17.0 -fl.1 

Apr^Jne-j 17JS-.6 17 46- 6 17.4 -0.1 


Spec 5a.4ti 1—0.41 6B.7o (-0-» 

3montha. 63 Jp f— 0.4; 53.45p 1-0.2 

Smantha.1 S4.0ii OA. — I 

1 montfa — f ! 64.5p I — 0-2 

12 months' 59.8p I— 0.4- — 


Throughout the UK cull 

01-246 8026 

for the latest 

FT ibinFY 



LME— Turnover 154 (M> lots of 10,000 
nne Morning: Cash 5SL3p, three months 
33.3p. SX2p jS.le, St.2p, 53J.P. AflenKWQ : ' 
Three months 53.3 d, X4d. Seven months 
54.5a Kerb: Three months 5X4p, 3 Jp. 

COCONUT OIL 

Order and untraded. reporta G. W. 
Joyn&tm. Close: Nov., Jan.. Marcb. May. 
July. Sept., "Nov. £103-£il9 tnunc). Turn- 
over o toi lots of 20 tons each. Price 
basis ex-tank Rotterdam. 

COCOA 

After a ouiet steady moraine, sellers 
in the aftertoon found thin support and 
teases of around S2 were recorded at the 
dose, report s GUI and P uffos. 

NoSGuntiHTt I j 

December _. 197.0-8.0 |— 1.0,197.0-501-0 
Uarth— ....! 2L3055 !— LO 203.0-7 S 

May- I 2C 6 5-7.0 >-1 JSiSC6.0 10-5 

Julv 209 5 lO.tf— LO'ilO.u 4.0 : 

-feptamher _ 1 13 0-3.5 ! — S.OI2 13.0-7.5 
Oecember ..." 219-0-9.5 Ug.o!a 19.0-83.0 

- I jj S.O-4 O - 5.0.B34.0-8.0 

“SaleTitiS (W41) lots of~ tons 'each. 
139.S. March 13 g>U» .b. May US.5-1S9-&. 

FREIGHTS 

DRY -CARGO — Crsm shippers were 
reported to have fixed a vessel for three 
consecutive voyages fnaa the UE. Ctffl 
lo . Holland M $3-40 UA.» **"^3**- 
coiiuiacaccnieht and f® nave oaoketi st 


Oct.- Dec.! — U 6.45-, 6 lb-45 -0.05 

Jui^llwr.; — 17.06-. 8 17.0 -O.T 

Apr^Jne.) 17JS-.6 17 46- 6 17.4 -0.1 

Jufy-Hept — 17. 65-. 8 1 17.6 -0.1 

Oct-Dee. — ,17.85-18.06, 17.8 -0.1 

Jan^-bUr.l - I B.1-5 1 18.05 1~0.1 

• Nominal. 

Malayan tirtn crepe Nov. 15 AS* (seller). 
Ceylon thick crepe* Nov. IMS (seller}. 

SOYABEAN OIL 

Outer and unchanged, reports G. W. 
Jontsoo. 

.^uyaooan | Xeatettiay*B | + or | Husinora ’ 
Otl | Clone | — j Done 


November J 106.0-25-0 [ — ~ 

Jamntt.—i IOSJS.11.5 ... — 

March ' 104.5- 10-£ — 

May ‘103.6-9.5 — 

July I 103.5-8.5 ; ! — 

^ pc ember— J JOi-5-8-5 — j — 

■Vi.rwn litt . { ICO.5-7.5 I ....I _ _ — 

“ 1 Turnover d — (8) lots br“M motite tons 
each. Price basis cx-tank RomurJam. 

GRAINS 

THE 8ALT1C — Scattered enquiry eras 
noted for U.S. corn at around previous 
prices but other imported grams remained 
dull. 

Wheat: Canadian Western Red Sprint: 
No. 1 14 per ccM. protein Dec. trsnstiio- 
ment £32-45 Setter Sam Coari, U.S. Hard 
Winter Wo. 2 13} per «n». Nov-, tranship- 
TOOW £38.60 seller E*M Coast, Australian 
i.A.4,. Dee - Feb. tiansnipraunt £27.80 setter 
free ou* TUbtnT- . - 

Matee*- Xa s Yellow American Dec. 
£23.40 setter TUbnry. South African White 
Dent Jax-Fob. £2S.8tl scflcr. South 


I £*> » metric f 
ton. t 


Nuremberg 147.0-65.0 ! 

Ji» nancy. 146.0-54.0 1 ... < 

March 145.0-55.0 L— ....i 

May 1 144.0-54.0 ! 

July 144.0-65.0 

September ..j 144,0-54.0 r ! 

Viiwmlw .., 144.0-55.0 1 : 


INDICES 

financial times 


Urj-ci,DiU7j: XettercUy 


jlusmesa 

wcaltopa UIcmv 

"=rl 

1W 


l 79 - 10 ‘ 79^46 j. 78.67 , 88J53 

®««. July L IfigsiMO 


Jlsrch [79.5 80.0t+0.5 I — 

.;79.0 80.0! +0.26 — 

JuflF jau. 5-1.8 1+0.7 

October WW |B0.7-1.5 +0.85 — 

December Bi.O 1.8 +0.4 — 

March ....... 81.0-1.8 j-eO.4 — 

!?!■?' 1>a _ 

Tumorcr- ' D lots of 2.250 fciitg. 

turner .KvjYtetcrtas I -f - •» I tiueiuMa 

HHuywool^ C|W0 [ j IXmo 

December .. Js6.0-fi 1 .c) I — " 

Mureh ^...!a7.0 8S +0.Si — 

BLay. _..„...|56.S-7.8 | + 0.<6 ■— 

July 57.0 8.0 l +0.251 — 

Ocfotwr SB 2-B.O '+0.1 ' — 

Uowmhcr £8 5-9.Q ,—0,1! — 

UmcU ...58.fl-9.O|--0.l| — 

3tey.- 1 -..j59-2 : 6°.0J+0.1 1 — 

TarnovcrV O’ffli tote of S.IWfkflos rivTO 
dear wool enment cs-FbtsWnc. 


once £0.84; Camlcu per pound £0.05-18. on. 

★ ... 

COTTON — Liverpool. Root and shipment RFIfTFP’C 

salL-s amounted to 317 metric, tons ming- 9 . 

ing the total ter the week to W» tons. . — ... .. . _. 

reports F. W. Tatlvmll. More Interest ' Nnr - lu ■ Auv. 9 : M»mb mu YwrW 
was shown in Middle EoRtern varieties v - 

with fair aupport in American oualiitw. BI Q.3 ' 510 JL : S07.3 . • J J5S7.3 

Spinners were looking te th'jlr forward m... SiwTia. ifm— ram 

commlanuDts with fresh enterprise. — — « — 


(Sace. Sesc. lS. U3axun 


LONDON TEA SALE-ZUB padrpgn. DOUf JtiiidFQ 

Mondoy’ii demand wait well maintained ^wnca 

with prices fully firm and dearer where “LkSTTTsS; — 
changed. Price hidlcaiimc: quality Mp. j^l I ^ f S *»• 

Medlura 40p, Hain Mp. W ! 9 .. - 

• . * NpoL. ... 139.00* 139.39' 139:07 147.E1 

HIDES— Leeds: Priti-e very firm, good Kutures . 141.4 li 14 1.88: 140 oe 146 si 

rtearanev. s«*eflnd clear ox 31-35.3 kilos — — - li, -.-. - , 

1 tp, S6-MU kilos 13.itp per kilo. 22-23.5 Vltes, WWIffi iRUMUIMf. 

Ib'p, cows 23.Ji kites and under Ibi-lp. First 

clear calf under 4 kilos t«p. MOODY'S 

r withdrawn. ‘So bitL • - 


I COPRA— Philwriocs/lodeawonf «r» 

— Iftie Dw.7165 rcocUepat- JPte. UG, 


4- — iFitet uw.vim rku 

GRIMSBY FISH — pair supply and Moody’s ; 'In* 0 '’ **“■ I paif. - Y 

od^faiA rifimnad. Prl van ntiv ctfMin* OiFlf \ 


Clear v?uol content c&FheUnc. moderate demand. Prim iwr film: Shf-W — : — 

SYDNEY— Steady. Close: Dm. 1M.0- cod ll.3Q-n.ffi, medium haddocks £fao. sntnOiKmd’v'zes 0 i 7 os a -»7T 
I ifi 4, March 13Q.8-1 J'.p. Stay tST.fi-iw o. smatt haddocks U. medium plaiw il.60, - r 
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Canadian industry plans 
slowdown in expansion 


IGUATEMALA 


The blood feuds continue 


BY ALAN RIDING 


BY our own CORRESPONDENT OTTAWA. Nnv, 10. Governments come and go In here that President Arana Is not and perhaps he even indirectly President cannot control these 

A SURVEY of eaoital snpnriine haw irw-wawwi e ifi» n n nnn**A croc non i n a- ofiftrmft Guatemala, hut the violence directly responsible for the contributed to a resurgence of terrorists, but It is not true that 

intentions of major SnnrihS xZh S, " C0 L 0naC ! ed ^ continues unabated. The blood violence flowing from the Ojo Por Ojo by withholding the they are “uncontrollable." Both 

uL. legislation to counter the surtax more than a j ear earlier. f . h poLarisation authorities. According to this state of siege for several weeks groups are well organised and 


V*«« 

Siial. « 


:! 


\hS* : r 11 nv | year. The survey, released on ,iUC l,,c cconura >- the same month last vear. This acis re 7 IM ?rv '" v ““".l 

y \ ' !,v ' '.r»r ** ll,r 1*1® * all Qf | Tuesday. says the surveyed firms Ottawa also argues that husi- vas despite a slight 'decline In « rn ^ te t o -nvrhine 

I;-* 9 Sir 1 ' **** Kit* plan to increase expenditures on nessmeft have not had time to sa i PS t0 the U.K. and a large {JJJJJf a JSSBin? 

- L Q . new construction, machinery- and absorb these moves when fnl! in shipments to other Com- in thn 

’Jf -“ r - * -« £ s * , ' equipment by 3 per cent, in surveyed. It also attributes the monwealth countries. Exports extrpme Left had the mitfative- 

.. la v 3icresi 1922 over 1971. low increase in invesiment plans in October totalled 

' -“a- & They increased capital spend, w the ending of several major some $87m. more than In Octo- {“JJ ™ to offirein jSly 

rr tn X D ing by 10 per cent this year construction projects this year. her. 1970. There was an 1I70 the extreme Right has 

i*. v-.' i." KaniC compared to last year. The Actual investment next year increase in shipments to the JJ™ 1 ontooB^t the pendulum 

J ■ eeaiSS. AVaUA ' - survey suggests that Canada- is he higher than the survey u.S. of S124m. and to “other Winging and the bS“S 

^■anjSjTlieholai Cokhertcr facing a further slowdown In the Indicated, the Government pnj countries " by $30 m.. which S faS 

siv'Ir. - economy — already operating diets. But equally it admits that accounted for the growth. Par- K . 

WEW YORK. Nov. 10. helovi capacity with high un- the survey indicates problems in ticularly large declines occurred In the past year it has been 

ru™, 1 * f aES of reports by security “mployracnt. Government efTnrts to get the in exports to the European Eco- easy to blame the extreme Right 

ts. and the impending visit *1,- „ economv operating at a faster nomic Community fdown by ror the bloodshed. Hundreds or 

York of Mr John Davis. ffTh^ ¥ras . °. aso ^ a rate and reduce unemployment. $2Sm.) and to other Common- Communist guerillas, suspected 

£ IS? wealth countries (down S24m.) Leftists, the.r reluu.es. friends 

■f ® Tin Vf* TYtarlA Rantr M A n OX »*yO 131^0 fOIDPOniCS. v v 1 4 in flrtnbpr C'lllTIlllsf iVfP PXTWtrT5 3Zld ©Y0I1 pflSSinfi dCQU3ini2nCPS 

nr‘; ^ * a consistently active Sim* JJJJ’ Unemployment for 10 mnnths reached SI 4,643m., have been killed by the Army 

'■-ri re ^3t?c ^'cw York “ over-thc- j J ic " 1 rVni^ The country's unemployment almost 5 per cent, greater than or the Right-wing terrorist 

iV- tr^T" market. i vSSZS«#f *-i2!Sl r Problems cased slightly hetween last year. organisation known as Ojo Por 

'••- ; ca , A .# J », . , . '-nccrtainty about future II.S e lin . l<m i 1pr -_J rtcioher hut the There anneared to he a eon- Ojo (an eye for an eyc>_ No 

r- r *5S S? 1 ^ actions which mieht hit Canadian ^hl 0s s love, still remained at timing strength in shipments of attempt has been made by the 

ijCd auSntiS? Tvswm h« ^usincss is considered a major * hff unsfl Tisfactorily high level of lumber, petroleum and natural authorities to put a stop to the 

° ^dminc uD WiS volume BC T 1 ,n ^ !ow lwreaat m B.7 per cent., when adjusted to m : ,s wheat and automotive pro- violence while the state of siege, 

, Sn5 ;for£l in lSk ’ npl a1 s P cnd,nc - take account of seasonal flu crua- ducts. Iron ore exports con- which provides the Government 

c v * carried on outside the twn The iraposition nf the surtax linns in the economy. The tinued to decline from war to with the frMdom to eliminate 

?’ J ' ar n?*; exchanges of Now York ’"d Possible changes In the seasonally adjusted rate in year, while the growth of nickel the opposition, is now one year 

^•^raiti/^finures have never failed to "anadian-American auto pact as September was 7.1 per cent., the and copper ores reversed the old and sull going strong. 

Rank in tho list most ***H as proposed D/sc legislation highest in ten years. In actual weak pattern established earlier 

■"'■b & stocks. Since the heoin- ^ combine to make many figures, unemployment rose from in the year. Refined metal ship- 

the month the Rank '"anadian businessmen unwilling 5.0 per cent, in September to ments showed a moderate W lSill UI 

'f-'itl, ^.tas slioned from S1SJ to d' >0 undertake major new expan- 5.1 per cent. In October when decline. Sales of aircraft equip- . whother 

nf steady lewT 5 SI7J ' ' s ' w "- ^ Government contends 447.000 Canadians whore out of ment and of communication But •* {* 

: that its investment intentions work. The labour force totalled equipment dropped sharply. Guatemala s extreme Right is 


[ Arms indicates that little increase 
I In expansion is expected next 
[year. The survey, released on 


i s WRlsiation to counter the surtax mwe than a year earlier. feuds, the constant poLarisation authorities. According to this state of siege for several weeks groups are well organised and 

J3”SS an4 a,Iorat «* 51.000m. to sTlmu- ” a ca - n ™ e -' !^ p ?Sh 1° of opinion, the need to revenge theory. Arana is a prisoner of when guerilla actions resumed answer to orders from above. On 

itrS, Me <!>e economy. SS**! 0 ! ---- act/ of rev-era^ the sheer the RiahL last year. the Right. Oja Por.Ojo .thaw 
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new construction, 
equipment by 3 
1922 over 1971. 
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NEW YORK. Nov. 10. 


f iIES of reports by security employment. 

, ts, and the impending visit ^ fillrve . 
y York of Mr. John Davis. f 
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The President, a 52-year-old 
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Wishful 


iJc ? on session on November 
“ft £5 _ iv. haijjJ^te will there face analysts 

the r-r ..-.jy,' >lr«nc^ t Interests has been stimu- 
i: -■cf'-r. ..j,-. He y?* in the last mnnth by a 
ucti.,-1 ir-.L-rease T - of brokerage reports on 

: AO C - for*?' iprtuding research by 
?a ru .. _ a ertem,” ■ Weokes, Sra ith Barney and 
IP urdrp-«^ ani * most recently by 

' ‘AV'V ■>« rrq’ulr ,at,n anrt Co - 
! w» *: 'Uar 'iotl . fe ‘ hone is that Mr. Davis will 


■ p sy.T. 
s-'M. t:,.., 
1 wtf; K 


Dramatic fall in growth 
of U.S. money supply 



BY NICHOLAS COLCHESTER 


NEW YORK. Nov. 10. 


But it is questionable whether headed by Federal Deputy Mario as the names on me ujo I'or ujo 

Guatemala’s extreme Right is 'SsWQf&tltkit wl Sandoval Alarcon, President of blacklists, 

any more guilty than the ex- ^ Congress and reputedly one of 

ireme Left. Some people argue the brains behind Ojo Por Ojo. 'VT/vfrhT'V 

that Ojo Por Ojo resumed its The belief is that if this nest v H'WA J 

activities after a lull last year of extremists were cleaned out. Arana still has a chance of 

in reponse to a Communist President Arana - Reputa- ui en violence would subside. The saving his covernment and 

challenge io tbc new Arana gov- jj on ^ a guerilUHateher. analogy is drawn with the situa- implementing the economic and 

T me r\c r%« e 1 R„ e, hif e0C 1 ™S tim ™ 1968 Vrt “ n j” li0 social ideals he propounds, but 

!°KH ramr d a sr 

Mncentrate again on the coun- as candidate by the right-wing recovered control over his the pendulum will swing back 
tryside, having been badly hurt Movement for National Libera- administration by firing Defence and he himself will have to 

in ihe cities in the past year. tj 0I] (jJLN) simply bt^cause of Minister Colonel Rafael Arreago direct the repression in order 


TK n norantioi umnM who have ® cled independently 

The essential problem wotub j, ave 0 j ten themselves been 

therefore seem to be Aranas eliminate{L The political violence 
political weakness — his initial b indiscriminate but it is 
weakness when the extreme Left Dor accidental, 
reappeared and his continuing ‘ 

weakness In face of right-wing TJere are signs that “e 
terrorism moderates are gaining ground 

_ against the extremists, though 

The one smaU hope, of change ^ extreme Right does not give 
stems from growing impatience easily. It won power last 
among moderate army officers at year by taking Arana to the 

the government's inability or un- p resi d e ncy and it is in no 

willingness to deal with the ^ood to surrender to the 
rightist terrorism. As one dlplo- moderates after only 16 months 

mat put it. “ a point is eventually 0D top . Well-placed Guatemalan 
reached when basically decent sourc £s believe that the hard- 
men say ' that's enough The liners might even be tempted to 
moderates are not directly overthrow Arana if thev thought 
challenging the President; rather t h e jr position were really 
they are trying to give Arana threatened, 
the strength to purge the govern- For the moment, however, the 
ment and Army of the extremist 5 (otus quo will probably be 
elements who are directing the maintained, although the pre- 
bloodshed through the Army, sent situation clearly cannot go 
Police and Ojo Por Ojo. on forever. Arana was elected 

The moderates have particular because the country thought he 
targets; Interior Minister Jorge would bring peace. Now the 
Aren ales Catalan, Defence Mini- mainstream of the Army is be- 
ster General Leonel Vassaux ginning to reflect the dissatis- 
Martinez. Army Chief of Staff faction and impatience of the 
Kjeol Eugenio Laugerud Garcia people- Support for the govern- 
and a group of MLN leaders, ment Is disappearing as quickly 
headed by Federal Deputy Mario as the. names on the Ojo Por Ojo 
Sandoval Alarcon, President of blacklists. 

Congress and reputedly one of 
the brains behind Ojo Por Ojo. VJpf A1*V 
The belief is that if this nest ’ ILAUI y 
of extremists were cleaned out. Arana still has a chance of 
then violence would subside. The saving his government and 
analogy is drawn with the situa- implementing the economic and 
tion in 1968 when President Julio SO cial ideals he propounds, but 


fuSer^b^on^c- 1 hope |TIfE Federal Reserve Bank of months ending at the end of financial corporations dropped! 


!U_- s*-j 
U-U’J 

• ^ t - 

c. ... 

at T- 


copying 


h n V on d i e hr e c d 0 un° carecr °if "tL^riehuIIinE left^-CCT^e fonM^La^Profei ttiTStSmiriStl 

concentrate again on the . coun- as candidate by the right-wing recovered control over bis the pendulum will swing back 

tryside, having been badli hurt Movement for National Libera- administration by firing Defence and he himself will have to 
in ihe cities in the past year. t j 0I1 (MLN) simply because of Minister Colonel Rafael Arreago direct the repression in order 
In recent weeks, for example. his reputation as a guerilla- Bosque, National Police Chief to survive, 
several people linked catcher. But since he has no Manuel Sosa Avila and the then The events of recent months 

eminent hate been murtered p rei -i 0 us political experience and colonel Arana, who looked are upholding the FAR’s thesis 
in the no P° w ' er base other 01311 ^ menacing after his successful that General Arana's victory and 

MLN and the. Army, he has been campaign in Zacapa. The right- the subsequent right-wing ter- 
owner uarios jnompsnn wno unable to separate himself from wing terrorism, which was then rorlsm were necessary evils in 
f? ur t h C ^ « rS rI53n W i aS 4Mn 0l *c ed e«i , p 010 ML? “" and militar y extremists carried out under the flag of order to unite the people on 


^4tsruvian TV 


1 C * tFUS ^te-owned |fS2“f?“S SSSfl'S&E 

m! r.«™f5*^ NC "- 10 - . * jS? cen^liell doJ Nit™', ,u.un,n n. KB . 

. Vei-lv jj PERUVIAN Government the 1L3 per cent growth “These dollar outflows tended 

:-a?ef-uh tr nced on Tue ® day n * sht rate that was evident in the to have a negative impact on the 
•ru-. j f-rr v .- will take over 51 per cent secQnd quar ter. growth of the narrowly defined 

ship of all Peruvian com- i n September the money stock money supply as corporations 
Bu: television stations. The actually declined at an adjusted drew down their demand deposit 

, ..r. ... : • ,1 “ ; i°n is included in a law anmia i rate of 3.7 per cent. Asa balances at commercial banks. 

*■ ,.3ting all aspects of Tesult of a,is the expansion of The New York Fed. notes that 
J -ian telecommunications, money supply in the six gross demand deposits of non- 
'*-• ; t *‘ r was announced in a 

^ ia?wide speech by the “ 

: 2 ner of Communications and m . 

Nixon: Americans must 

- r - : nav the nnce for peace 

r 1 - Tr ted only by public com- -Mr J 

! s and by mixed companies CHICAGO, Nov. 10. 

GCC ! T ; r iSfi' PRESIDENT Nixon has warned the Spartan anti-missile missile, 

~ - ! 1 -S- SSaSHS SS « svs ™“S ”-s'.r™ 0 s 

- --- ■. peace “ a W “* Wi ” * “sSSS&W. y™ S 

- - -»■ .. The Pn-gftjrthjj. 

: -:f : I Z'-.rr. telecommunications law peace-through-strength Ibi-me and jj eard by thousands of 

■ • = j ...... "specifies that Peruvian. radio at f* 0 Republicans on closed-circuit 

; - ns may be operated by; pub- he .^ ^ television throughout the coun- 


UIC very J4U1U laic ua VA(>u,ia,uu . ... ,k„ KW*» utfcwMMU,. A. taw uuun apevu- ,k«;, .V. -I.- UIC I—V ITWCIIL6 UIC actuie dh WJU rur UJO, hUllllUIL LUC KUVCIUUICUl 11 It 

that characterised the first half member banks by reducing the latcs c b an( , e in con- that Arana has personally shown was sharply reduced. could restore order and put an 

of the vear may have been due availab: ility of non' -borrowed re- sumer behaviour may have been terr 2T*^ surprising commitment to econo- In his official statements, end to this continuing Guate- 

lo other factors besides the tri R« ercd b > - a growth in con- b y grows mic development and social re- President Arana claims that the malan tragedy. At the moment, 

switch in policy of the Federal ®**ues tnat tne siowaown in int fidence following the President's sn,aiier - form. On the .problem of Government is caught between however, the government is 

Reserve Board. I ? te . °; pro y“J. „„„ H*® policy switch to direct interven- It may be wishful thinking, violence, he bagan his adminis- two groups of uncontrollable ex- playing into the hands of the 

The figures show that the nar- s* 0 ™ was not wnouy aue lo ims t j on |j, ^ y g economy. but there is widespread belief tration by appealing for unity tremists. It is true that the Left. 


LIMA, Nov. 10. 
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Nixon: Americans must 
pay the price for peace 


With business as 
far apart as Lagos and Hongkong 
one head can be better 

than two 
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- v of 25 per cent, of stock and as® 11 ™ 6 ll - Mr. Nixon's appearances at 

rivate companies formed Mr. Nixon made his first direct the two dinners were seen as a 
W-Ssly for the purposes of personal intervention in Uie step-up in bis undeclared 

■^casting. - crisis over foreign aid,_ saying candidacy for re-election to a 

v the risk of war would increase second four-year term In the 

- unless Congress restored the pro- Whir*- House. But hp virtually 

- , gramme which the Senate killed ignored the heavy political over- 

flTinJIIlV 1<! on October 29. tones of the evening and wanied 

t ; : jj e gjg 0 strongly defended his of the need for W-nartisan 

r, n .i . .. S4 -4-'n 1 decision to approve the contro- support of a strong U.S. as he 

^in-coinmiuai versial five megaton thermo- prepared for histone trips to 

it nuclear test blast on Amchitka Peking and Moscow to discuss 

'^i TaWa - Island in the- Aleutians last grave differences with the 

;-Li J. Unt U Saturday. He said the under- Chinese and Soviet leaders. 

TOKYO Nov in ground test, aimed at developing Reuter 


MiddeEast 


Asia 


sm 


- in-committal 
• c ^ Tokyo 

} ‘J. TOKYO, Nov. 10. 

lrf -*NESE Finance Minister 
Zrt3 Z-.- -i : KU2uu said to-day he had 
visiting U^. Treasury 
- - ■ ' ary} John Cotmally to take 
.....p-iadi in solving the inter- 
^al monetary crisis, 
ervers took this to mean 


Boost for urban transport 


BY JUREK MARTIN 


NEW YORK, Nov. 10. 


-aluatSon of the dollar, for THE Sagging fortunes of urban of the American voter has de- 

japan has been persistently mass transit in the U.S. received feated a number of proposals in 
" %i ng. a small boost yesterday when the last couple of years 

-i- : Con.-ially, however, side- voters of Atlanta. Georgia.' designed either to build new 
/ -:d thi? issue hv saying — agreed to help fund a 51,400m. systems or improve existing 

, : ’ "ling 1*0 Mr. Mizuta — that bus and rail system for the city, ones, while political and 

.. ..if the .crisis could not be Only three years ago, they had economic factors have delayed 

ii/j by t^e end of the year, rejected a similar proposaL construction of systems already 

. ■ lv re'^ttions between the nig Atlanta poll was by no h ?ing built, as in Washington, 

. and -Ta’wn would not he jnea^g a complete triumph; the DC, and San Francisco. 

• r ’ ' red Mr. . Mteuta made the fesjdents of the city and one of The key national vote in this 

ks in a 'iPrew conference ^ principal suburban counties respect in last week’s off-year 

houry nf talks wtn Mi r came, out in favour of the one elections was the defeat in New 
'.j -Hv. who ajiiven here last Mn j ggjgg th a f will help York of a S2.400m. transporta- 
i :v? ■■ ■ > for a flvc^iav visit finance the project, but two other tion bond Issue. Although more 

■ - ■ ‘ Finanre Minister. Mia Mr. guijurban counties rejected it than half the proceeds from the 

■J =s~ ‘ illy made no spe cuic pro- decisively, meaning that the net- bond Issue would have gone to 

r' ‘ f° r KSaSSf - ^° r k wil l not 1X111 10 these areas, highway programmes in the 






• *JnB : Even so, any sort of victory for State, both Governor Rockefeller 

ni ,y- n untpd as sariim the cause of efficient mass trans- and Mayor . Lindsay^ in a rare 

■° ’ could portatien in America’s con- political alliance, had urged its 

" " 5h M nfiLn pp h a? this S gested cities these days comes as passage because of the benefits it 
/ rhP iI S ^nitSde^ovSS a Pleasant surprise. The growing would bring to New York city's 
V toenirtoMl cunSS *** 1 t **** v *' i * m 011 ** decaying subway network. 



• ion. 

*■ Mizuta saicV he had tho 
ssinn that ."Mr. Connally 
rying to become acquainted 
: Japanese and, later,' Euro-- 
positions before making a 
-ic proposal at the group of 
Ministers meeting. 

:r 


fiscal conservatism on the part decaying subway network. 

First Workers’ Bank 
in Caribbean 


BY OUR OWN CORRESPONDENT 


FORT OF SPAIN, Nov. 10. 


LADE ACCORD 
m BRAZIL 

*D TRINIDAVD ALITALIA- CUTS 

Our Own Correspondent . ment has .had to pass a. special TRANSATLANTIC 
W‘°F SPAW, Niiv. 10. _ .SSSifSSr tafirtSSfr FARES ; 

■."ssssft ° ssrs 'SsfssssL-?” *“■“ tK “ .rssr^ 


THE first workers’ bank in the Government will hold about : 16 
Commonwealth' Caribbean opens per cent, of the -equity. ■ 
here on December Its . . — - — — — 


ALITALIA CUTS 

TRANSATLANTIC 

FARES 

NEW YORK. Nov.. 10. 


TSSSE". f StS incom<? tax • ftMT rft'-S 

nunications -and tethniral ' tlwlr dividends * ' ' Atlantic fare package with the 

cultural co-operation. T 11 ® Workers Banks 9nu civil Aeronautics Board, which, 

e agreement was cono'uded shares are to be issued first to j s in line with the fares recently, 
igb an exchange of iliplo- io^vidual trade union members announced by Deutsche Luft- 
t notes between Bri nil’s then; to- trade unions as cor- hansa AG and which calls fo'n 
ign Minister, Gilhson po»te entiues and afterwards reductions, of 20 to 50 per cent. 
ioza, , and Trinidad .and co-operative societies, private m first-class and economy fares 
igo’s Minister of Exteimal companies and other groups, between Rome 'and .New York- 
ns, M nVinwrrA i»d . .. Tfag • Trinidad. . . and Tobago. Reuter - . 


Both Standard Bank and Chartered 
Bank have long been bywords in their 
own spheres. But now they are together in 
one great banking complex they share, as 
it were, a common nerve system. You not 
only have their combined strength and scope 
to draw upon — you have easy and immediate 
access to either of the individual banks by 
contacting any office of the other. That ease of 
communication gives any businessman a headstart. 

Standard and Chartered 
Banking Group Limited 

Constituent Banks: 

The Standard Bank Ltd.. 10 Clements Lane, London, EC4N 7AB 
The Chartered Bank, 38 Blshopsgata, London, EC2&MHL 
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Export 

News 


Warsaw window 


for British 


Machine tool 
industry 
‘must 
expand’ 


By David Walker 


British 
is too 


A WARNING that the 
machine tool industry 
small to meet the potential 
demand on it when this country 
is in the Common Market was 
issued yesterday by Mr. B. C. 
Harrison, president of the Institu- 
tion of Production Engineers 
and vice chairman' of Alfred 
Herbert 

Delivering the 1971 Sir Alfred 
Herbert Paper in London, Mr. 
Harrison stated that it was 
essential that the industry 
expand. Entry to the European 
Economic Community would 
make the U.K more closely 
associated with major markets 
which were already accustomed 
to buying foreign made machine 
tools in large quantities. 

“All these factors point to 
considerable opportunities for 
further penetration by the U.K." 
he declared. “ A substantial 
expansion of U.K. sales in 
countries other than Italy and 
West Germany could depend 
more on substituting U.K for 
other imnorted machines than 
encroaching upon the share of 
markets supplied by home manu- 
facturers." 


products 


FINANCIAL TIMES REPORTER 


World market 


Only West Germany, Mr.' 
Harrison pointed out drew the 
major part of its machine tool 
imports from outside the EEC, 
while Italy bad been building 
up its own export sales rapidly. 

Since 1968, he underlined, 
British machine tool sales to the 
EEC had almost doubled. In 
I960, the U.K overall exports 
growth rate of 20 per cent, 
exceeded those of both France 
(IS per cent.) and West Germany 
(less than 10 per cent).. Infor- 
mation for 1970. he disclosed, 
suggested that the U.K’s position 
may have improved further. 

On a long-term basis. Mr. 
Harrison stressed, the British 
machine tool industry bad to 
address itself to the problem of 
future world market policy. 

“ The developing countries 
have a growing demand for rela- 
tively simple machine tools. 
More quickly than we did, they 
will demand more advanced 
machines. 


BRITAIN is to open early next a “shop window” for British 
month her first semi -official products. On show will be agri- 
export centre in eastern Europe. . cultural implements, medical 
The centre, which is being set and veterinary equipment, radio 
up to push British technological and scientific tape recording 
exports to Poland, is due to open apparatus, and other scientific 
in Warsaw on December 9. and technical products. * 

The project is being run by the The wide range of exhibits 
Overseas Marketing Corporation will .be open to the general 
which the Board of Trade started public in Warsaw, but OMC ex- 
four years ago as a. major exports pects that its most important 
organisation. marketing function will be to 

Last year, however, the Board act as a centre “where Polish 
of Trade chose not to renew, the technicians can view the newest 
Corporation’s subsidy. and British scientific products at first 
exports operations throughout hand.” 

Europe were curtailed. There will be space and facili- 

The opening of the new centre available for the holding of 
in Warsaw, which will have a seminars, tec h ni c al film shows 
budget of £25,000 a . year, will and exhibitions, 
mark the Corporation's first The centre has some 1,400 
major success since the organisa- square feet of floor space and 
tion and its activities were run seven staff, and the OMC market- 
down last year. log services conducted there are 

The Overseas Marketing Cor- to be used by some 20 firms in- 
poration is - op timis tic about eluding ICI Plastics (films divi- 
prospects for exports to Poland, sion), Pye Group (Cambridge), 
Mr. Reginald Fell, head of OMCs Ferranti Instruments, and the 
East European department, said Racal Electronics Group, 
yesterday that with the help of OMC says that' its marketing 
the new centre in Warsaw. OMC services consist of “ distributing 
“could make a 10 per cent con- clients’ literature, acting as a 
tribution to exports from Britain point of inquiry for Polish in- 
to Poland." dustry, arranging appointments 

“We’re optimistic about reach- and accompanying clients." 
mg a £5m. turnover within' the Products at the centre will be 
next two or three years as the on display in window areas fac- 
centre gets going." be added. ing on to the street 
Exports to Poland through OMCTs role is complicated by 
OMC this year stand at some the fact that Britain’s entry into 
£500,000. three times last year’s the EEC could create difficulties 
figure. Next year the organisa- for Anglo-Polish trade. Effec- 
tion hopes to hit the £lm. mark, tiveiy. h will have to play a part 
OMC claims that its >- new in boosting sales of Polish goods 
Warsaw centre is “unique" in here. 

Poland. Its job will be to market A spokesman explained that 
British technological and “ Polish trade officials fear that 
scientific products. The man in if the U.K enters the' Common 
London in charge of the project. Market, Polish food ‘exports to 
Mr. Reginald Fell, says that Britain may be threatened." 
“ Britain will be the first non- These fears , were stated by 
Socialist country to have a Polish trade officials at a London 
centre of this kind in Poland.” Chamber of Commerce meeting 
The centre will act literally as last week. 
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REPORT FROM SCOTLAND 


BY ANDREW HARGRAVE 
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Foreign accent on finance 


Challenge to 
European motor 


caravans 


-Dalton Barton (Scotland), to set up the first full-scale centre Japanese book. Backing, his i 
Dais cot " for short, is Scotland’s in the Midlands, to be followed tention. of not only investing y 
newest merchant bank, officially by others in the Yerkshire-Lan- bank’s, money hut also seeiz 
opened only six weeks ago. The cashire area, in the South-East that it is used to its best adva, 
major shareholder is Dalton near London, and in the indus- tage, Mr. Laing is . building' .d 
Barton Securities, of London: trial belt of Scotland. Once the, a team of consultants “whowj 
But it Is the chairman, Mr. G. service proves its . viability in live with the customer." Wit 
Douglas Toting, a Scottish Britain, says Mr. Laing, similar about 15 years of experience ] 
accountant and financial con- centres are to be set # up. in financial consultancy (he- jg 4 
sutia nt — well known also as the Europe. years of age). Mr. Laing f^} 

liquidator of bankrupt companies This project is closely linked he has both the background an 
— whose- ideas both give Dalscot with another venture, involving experience on .creating £r M 
its identity and take - it beyond Japanese-made commercial links between the Scottish baa 
the conventional role of vehicles this time. It is a project ness - community and the EEC.- 
merchant banking. that will not perhaps be alto- I 

At the opening Mr. Laing gether welcomed by European • - 

said: “We are a businessman’s and British competitors, who are iMIOD StHDflS 
bank, a financier’s bank. We already finding it hard to cope * 

intend not ■ only to invest money with tire flood of Japanese motor- Another - Scottish merchai 

in Scottish industry and com- cars. These commercial vehicles bank has .already figured in’ 
merce, but to make sure that it would be exported inbits to Hire, deal r involving the fin an ring 


is used to its best advantage.” 


BY JAMES ENSOR 


Investment 


THE CARAVANS International market is largely a Volkswagen 
Autohome, on show in Britain preserve. VW sells 3.QOO units a 
for the first, time at the Earls year through its German dealers 
Court International Caravan and and exports another. 27,000 each 
Camping Show, is the first year to the U.S. Directly 
serious attempt by a British exported British vehicles have 
manufacturer of motor caravans been too expenrive, after paying 
to break into the large Con tin en- the tariff, -to compete with VW, 
tal market The Autohome, but the Autohome at DM 16,750 
which has four berths (two over including the TVA, is only 
the cab), is based on a Ford slightly more than competitive 
Transit chassis. VW conversions. 

It will be marketed in Switzer- The actual sales of Autobomes 
land. Germany and Holland next in the first year are likely to be 
year through selected Ford limited by the availability of 
dealers. The bodywork, con- Transit chassis. But with the 
structed at the Cl factory in growth in demand . for - motor 
Poole, will be shipped up the caravans Cl expect to gain some 
Rhine to Emmerich in West good business thereafter. 
Germany, where it will be united 
with German Transit chassis ■ 
built at Genk In Belgium. fVpflSt ^rrQfKTPr] 

The Autohome (pictured all dllgeil 

above) . is designed to tap what 


assembled there, and distributed' European operation. In Augy 
by a new marketing organisation of this year. Noble Grossart. l 

throughout the U.K and the Con- Edinburgh, arranged an js^ 

tisent Finance for the opera- very ‘largely by Scottish finanfl 

tion is to be arranged by Dalscot. institutions, of 51.6m. of equfl 

For some time Mr. Laing has . third proJect involves both and loan stock for D. W. PhilUj 

been thinking hard of opportuni- us - . j apan ese ' investment International, .registered^ 

ties m an enlarged European ^ c^inisConnell Construe- Luxembourg. 

Cpatbridge. Lanarkshire, The group .has nearly U, 


as well as overseas and Scottish a recently-formed company of sendee stands in storks in a dan 


ir, Pt^ara^w.trv.n^n which Mr. Laing him self is chair- countries, mostly in Europe, ws 
man. The company took over over half . its sales in Gennai 
u e ^w h a the manufacturing of Hydro con and France. It provides a vara 

!^c°L a cranes in a 7-15.ton range from of on-the-spot services, indu 


kv fha Crnt Crauea III d f-AU-lUU IdUgC IJUUI ui UU LUC-Ojnfi ota litre, lUUHj 

S Office P Md to ^e^can-ied a. bankrupt organisation, wound ing shoe repair, key duplicate 

USB umce, ana IO 0_e rameu . ■ • tnifo. Bhamon no nnrf uitek . 


knife? sharpening and watch i 
pair. The issue, said Mr. Pet 
Stevenson, the Noble Grossi 
executive responsible. ' was 


through by the Scottish Council U P Laing. 

(Development and Industry). Half the output is sold abroad. 

Its committee for European Tnos *_ 411 itsuuwiMie. 

investment, headed by Lord much dear- indication of the wilUj 

Taylor of Gryfe, is making its models manufactured under ability of the Scottf 

first foray into Germany next lieence will enable the ranee to finaQclaI seetor t0 participial 
week, with a mission touring the be eactended to 75 tons lifting European situations." 
main business centres and mak- capacity. This should also in- ! 

ing contact with institutional crease substantially the present Peiaaps, Mr. Stevenson waa 
commerce and industry. Should labour force of 60 at Coatbridge ^ttle . nver-optun^tic For apj 
any local finance be required by and to a small degree help to 


aDoveris designed to tap wnat £ Pif\ 

Cl and Ford see - as a rapidly IOT tiuID. W3S0D 
growing market for leisure 0 

vehicles, in - Europe. Total 
demand is expected to reach 
2(M00 motor caravan* a year by cre^t hackiI1 g 

contract to sell railway wagons 


from 'JDalscot and his own bai 

a German company interested in relieve unemployment in North which keeps a close eye . 

Dalscot is certainly Lanarkshire, which is ' now future- European linkups, ind1 

- ing loan finance for acqmsitt 


contract 


1980. 

At 


Scotland, 
prepared for it 
But Dalscot already has several 
irons in the fire on the European 
front. One proposition,- in an 
advanced stage, is a network of 
commercial vehicle service 


Lifting gear 


present the Continental 


Non-exporters doomed— conference told 


FINANCIAL TIMES REPORTER 


ANY BRITISH company not ex- filling the dollar gap. then it is real purge. Hundreds of small 
porting a third of its total output apparent why our performances companies have simply dls- 
by 1975 is probably doomed to In Europe and in particular in appeared almost overnight, with 
disappear, Mr. P. T. Simpson- France where, despite the fact the result that the remainder are 
Jones, vice-president of the that we are only divided by a that much tougher. Within a 
British Chamber of- Commerce ditch 20 miles wide, we provide measurable number of years the 
in France, - told a British less than 5 per cent, of France’s tariff walls which at present 
Institute of Management con- total imports, has not been out- protect our home market are 
ference in Loudon yesterday. standing. going to disappear, and it is 

- “For a variety of reasons," * “The result particularly in therefore absolutely- essential 
said Mr, Simpson Jones, “the industries where there has not that every branch of British 
majority of British industry has been too much genuine competi- industry informs itself of the 
become relatively inward-looking tfqn on the home .market has strength of the competition in 
over the last 15 years. . If, In been a drop in overall efficiency. Europe, and- there-' -is no better 
addition to this, we: remember and competitiveness, ... way of doing this than by 

that the industries which were “Europe, on the other hand, actually selling one’s products 
exporting were concentrating on has lived through a period of there. . 

I have been saying for years 


HOTELS AND CATERING 


The Financial Times in its issue of January 3, 1972, will publish a special inset -on Hotels and 
Catering. The following indicates the proposed editorial content: 


Introduction. 1971 was a year of consolidation in the hotel and catering industry. This 
article will examine the past- 12 months in the light of the hotel incentives scheme and draw 
some general conclusions on the likely future of the industry. 


The Newcomers. The past few years have seen the entry into the British hotel business 
of a number of new names. How these companies are faring and the prospects for their 
future will be discussed using such examples as Trafalgar House. Ladbroke. etc. 


3. 


The Seaside and Provinces. For a long time the British, resort, both Inland and by the sea, 
has been experiencing a period of change. How have the seaside hotels, restaurants and 
boarding houses adapted to competition from overseas? How bright is the future for the. 
■‘country" hotel? 


A. 


Conference work. Conferences have now become a crucial part of the hotel business. 
This article will examine the growth of conference work and its implications for the hotelier. 


5. 


Training. The expansion of the hotel and catering trades has placed a considerable strain 
on training. The way m which personnel are trained for the industry, and the effectiveness 
of this training will be discussed with reference to systems within individual companies. 


6 . 


Marketing. In a competitive age the importance of marketing in the hotel business increases 
constantly. The ways in which various types of hotels— groups, independent large, and 
smaller provincial — tackle the problem will be examined. 


<7. 


Industrial catering. This remains a growth . area but highly competitive. . A look at the 
companies involved and the trends within this business. How important is the in-house 
canteen or restaurant? 


8 . 


Vending machine catering. Gradually the vending machine for food and drinks has become 
a normal feature of the British working area. What are worker attitudes towards, machines 
and what is the -effect on personnel relations. The article will also consider the use of 
vending machines in retail 'consumer outlets. - • 


9. 


Disposal' catering. Increasing use is being made of disposable cups, plates, cutlery and 


other catering accessories. How far will this development go? Some thought will be 
given to consumer attitudes and to comparative costings' in areas where a selection between 
traditional table-ware and disposable materials has- to be made. 


10. 


Equipment. After the boom years the producers of equipment face a period when, with 
the completion of the' current projects, demand could slacken. Will enough further work 
be generated? There will also be an examination of the new developments .m hotel 
equipment and the facilities available to- the hotelier and restaurateur to-day. 


1 1 . Contract furnishing. Hotels to-day are highly design conscious and even fashion conscious. 
A look at the impact oF “planned obsolescence” on hotel furnishing and its effect on 
the contract market. A detailed look at the 'size of the business and those companies 
involved in it. 


12. The 41 middle market-” There fs a widespread view that the . real demand of - the late 
seventies will be in the middle market for. hotel rooms. Is It possible to build “ family " 
hotels in city centres to-day? The article will consider the ways in which capital and 
operational . costs in family hotels can be reduced, while a satisfactory service is maintained. 


13. 


Restaurants. The restaurant business is a good guide to the economic temperature of a 
nation. How has the British restaurant fared during the past year and what are the 
indications for the future? The article will have a nationwide look at eating out. 


14. 


Franchise catering. After years of being ‘in the doldrums there have been signs recently' 
that franchising is becoming more popular in the -catering trade. ' Are others now following 
the once unique success of Wimpy? The problems and advantages' of franchising in Britain. 


15. 


Night Clubs. The line between night dubs and discotheques has long since blurred 
and in spite of tales of woe the night dub- business goes on. A took at the economics of 
a night dub with some discussion of the operational problems. 


16. Running a restaurant. The operation of a restaurant is a- popular dream.. How pleasant 
is the reality? A personal story of the costs and problems of running a privately-owned 
restaurant and the rewards (and heartaches) involved. 


17. 


Motels. There has 'been a steady if unspectacular growth in motel construction in Britain. 
A look at the economics of motel operation and an examination ' of whether or not the 
development 'of the more sophisticated motoi:. hotel (such as the THF Post Houses) will 
end their expansion. ' 


18. Holiday camps. The holiday amp is still a major part of the British holiday. In recent 
years determined efforts have been made to change their image and adaafitheir facilities 
to present day consumer demands. What form have these changes taken STgo- what extent 
have they been successful? And what is the future of the holiday ramp?*®* 


19. 


Have the British learned to eat? A lighthearted look at the British- dining out. The 
article will examine some of the peculiarities of British eating habits arid .consider whether 
or not our own travel overseas, and the invasion of tourists, into our own public dining 
rooms has changed our attitude. 


20 . 


Pubs. The change in the British pub over the past ten years has been remarkable. Food 
is now a major part of many public houses activity. Has this change kept the pub custom? 
What is the general standard of pub food?. .The British pub and .its new Took will be 
discussed and the implications or the changes analysed. 


21 . 


Foods to come. Eating habits change gradually. The' chicken changed from luxury dish 
to staple food in only a few years. What other changes are ahead? An e lamination 
of such activities as fish farming, oyster and turtle farming, and meat reconstitution which 


that in my humble opinion any 
company which is not exporting 
one-third of its total output by 
1975 is probably doomed to dis- 
appear,” said Mr. Simpson-Jones. 

Winding up his address on 
“Problems in Setting up and 
Running a Company in Europe.” 
Mr. Simpson-Jones, who is 
president director-general of 
Joseph Lucas (France), said 
that one should not judge. 


to Yugoslavia has been agreed 
in principle, Mr. Anthony 
Grant, Parliamentary ' Under 1 
Secretary of State for Trade 
announced yesterday. 

This followed reports in the 
Financial Times and other 
newspapers yesterday that the 
deal was being held np because 
of the failure to arrange 
credits. Dr. Hark Hughes, 
Labour MP for Durham, said: 
“To find an export order of 
this magnitude held np be- 
cause one. has doubts about 
Yugoslav credit .worthiness 
strikes me as the height of 
folly - ' 

Mr. Grant has now written to 
Dr. Hughes, saying that cover 
has- in principle ■ ndtw heen 
agreed for the sale of the 1,200 
wagons, and the British manu- 
facturer, BRE Metro, has in- 
formed its agent there. “The 
securing of this order there- 
fore depends on a successful 
outcome of the commercial 
negotiations." ■ 


approaching 8 per cent . , . 

joint ventures and participati 
in equity, there is little evidei 
among Scottish-based me rein 
banka of going beyond the ; 
Negotiations are also in pro- vestigation stage. It seems tl 
gress on a fourth project con* financial — as opposed to carom 
* cy “o'orway C eming specialised lifting gear elal and .industrial organisatio 
tions, first throughout the U.K for extraction work at present wbi <* are certainly probing] 
and then extending into Europe. made b a jjutch-Belgian com- European Market— are adopt! 
jLJtS^v^ZTSSi 11 * ° m TMs could involve maim- a wait-and-see attitude. j 

Japan and Eire as welL facture in a Scottish- plant as well • A five-man team of maul 

The service is intended to be as marketing throu gh out the ment. consultants, led by Mr.l 
a 24-hour one. fitting parts -while UJC ■ Murray McCracken of PA M 

the drivers wait and so avoiding Mr. Laing’s policy in all these agement consultants’ East _ 
long and costly delays at garages, deals is to keep control of these tish office, is leaving for Ethle 
A pilot scheme is already operat- new organisations Close to home, this week for a six-week stuf 
ing in Eire, but plans are afoot It is certainly a leaf from the shipping conditions there.,: 


Thistle bid to 
woo Americans 


By Kenneth Gooding 


in the short-tern at least toe * DETERMINED attempt to gain 
success or failure of a venture J 11 ? 111 ® 88 ( r0 “ America Is 

In France solely in terms of being made by Thistie Hotels, tiie 
profits in cash. It may well be Scottish and Newcastle Brewenes 
that the information one gained subsidiary which is rapidly 
as to why one’s products in building up a national chain. It 
France do not sell is more owns 24 hotels in the U.K. with 
valuable in the long term than a further five under construction, 
the .sales one actually achieves. Thistle is concentrating its I 
He went on to say that he efi ! orts ? n seeing to tour whole- 


for 


salers in New York and Cali- 


thought the opportunity , , 

exporting capita) goods to forn ^ offering vanous packages ] 
France would seldom be greater. 1x1 conjunction with airlines andj 
In view of the .very high labour car hire concerns, 
costs and the ever-increasing Mr. Gavin Reed, S. and N.’sj 
evolution towards larger indus- managed houses and hotels' 
trial units, the need for re- director, said yesterday: “The I 
equipping was paramount The idea is to attract those Americans 1 
job may not be so much to sell who have done a whirlwind tour 
them equipment as to convince of Europe and who now want to 
them that Britain was once again take more time and have a little 1 
interested and able to supply more freedom to look round on! 
“ em - their' own." 

The conference, on “ The Mr* Reed was speaking after a 
Company and Europe — Legal Press showing of Thistle's new 
Problems and Practice " con- which is part of a 
tinues to-day. “ package 11 the salesmen can pre- 

’ sent to potential customers — it 
can be followed up by a precise 
IN BRIEF sales talk including taped slide 

1 ,fc,r presentations. . 

What is claimed to be the m ? r ° du " d J for . s - and N - 
larges t-ever shipment of whisky Productions of London, 

to the USSR— some 20.000 cases th e film has been given a feature 
— has arrived at Riga for distri- slant with a definite story 
bution . to the Russian domestic line. Although more suited for 
and tourist outlets. Coinciding the American market, it will also 
with this, 12,000 cases of be shown to potential customers 
Moskovskaya and Stolichnaya in the U.K 
vodka have arrived in the U.K , 

The deal was mranged by Mr. 
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Announces the establishment of its offices at:— 


Is. 


41/43 MINCING LANE 
LONDON EC3R7SP 
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CAPITAL PAID-UP £3,000,000 
Shareholding banks (equal participation) 




Den norske Credifcbank, Norway 
KansaIIis<)sake-Pankld, Finland 
Svenska Handelsbanken, Sweden 


■ lV; i» )w 


Telephone:- Telex:- 

General 01-625 9661/8 General 887654/5 - 

Foreign Exchange 01-626 4913/6* Foreign Exchange 884611 
Securities 01-626 8628/9 Securities 884483 ; 


ASSOCIATED BANKS: 

BanqueNordiquede Commerce Nordfinaaz-Bank Zurich " "■ 
20 Rue de la Ville LTEveque Bahnhofstrasse44 

Paris8e . Postfach 2914 Ch-8023 Zurich 

Telephone : 265 0379 Telex: 29937 Telephone: 237722 Telex: 5414'F 
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Stanley Sklar. managing direc- 
tor of Capital Wine Agencies, 
who recently sighed a long-term 
contract with Sojuzplodoimport 
of Moscow. 


Qualcast (Lawn Mowers), a 
member of the Birmid Qualcast 
home and garden equipment 
division, has received a £30,000 
order for power mowers from 
Japan. Nearly 40 per cent, of 
the division's output of mowers, 
under the brand names Qualcast 
Suffolk, Folbate and- Atco, is 
exported. 

★ 


ICI subsidiary Tangent Foams 
of Stoekport, Cheshire, has signed 
licensing agreement with 
Oriolik of Yugoslavia. * enabling 
Oriolik to use Tangent moulds 
for the production of rigid ure- 
thane furniture shells at their 
factories in Oriovak. 

This is Tangent's 33rd overseas 
licensing agreement Chair and 
settee moulding processes de 
veloped by Tangent— responsible 
to ICI’s new Organics Division 
which provides the urethanr 
chemicals — are already bciflr 
operated under licence by othe 
furniture manufacturers ir 
Europe, North and Souti 
America, Asia and the Far Ea si 
For all licensees, both in th< 
UK. and abroad. Tangent pre 
vide individual training at it 
StnckDnrt . factorv- in mouldin 
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You’ll pay less 



Put your new factory in the North East, and you’re wrell on the Way into 
Europe itself, through any of our four major ports: Two of them dffer 
con tamer services to the E.E.C. and to Scandinavia. f 

Yet this gateway to Europe is surprisingly near home. Only 1 hour/from London by 
a ‘ r - l^ ours by /i a ' i; J* T h ° ur f fa y motorway; and when you get thafe, you'll find ’ 

"imielsS .Solfper acS ,0r deVel °« 'f°*W - 

There are also low rental advance factories, and really subs tantial drants 
towards building, wages, -salaries, training and tax allowances for 
plant and machinery. 

This really is the economical way to expand, with consistently 
high productivity from a keen, adaptable iabourforceas an 
extra bonus! - - 7 . 

Get the details from Fred M. Damon, O.B.E.. Dir ictor. 

North East Development Cduricil 

Higham House, New Bridge St, Newcastle upoii Tyne • •; 

N EL 8AL Telephone 0632 61 0026. ;£• 
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Schumann pays important 1 sweD “ 
visit to London 





BY ROBERT MAUTHNER 
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M. MAURICE SCHUMANN, the of power in Western Europe. In 
I French Foreign Minister, is due French eyes Brilain's entry into 
| to arrive in London to-morrow the Common Market will play an 
;on a two-day official visit at a essential part in restoring this 
particularly propitious moment balance. 

for Anglo-French relations. For ^ roason M . Schumann. 

The visit is the first to be paid who wilt call on Mr. Heath in 
by a. member of the French addition to his talks with Sir 
Government to Britain since last Alee Douglas-Home, the Foreign 
month's Commons vote in favour Secretary, and with. Mr. Geoffrey 
of- Britain's entry into the Rippnn. Britain's chief Common 
Common Market, and there can Market negotiator, will doubtless 
[be no doubt that both sides are want to discuss the long-term 
{attaching considerable impor- future of the European Com- 
jlance- to the outcome of the munity with his hosts. The prob- 
j London talks. lent of Fv rope's relationship 

| with the U.S.. more specifically, 

nnme vm, to Main fpar th * J° ,B! stand which rhp 

.,5S?ifLi • Iear and Britain should take in 

i-3 V ,2 P E n MiMbv France's desire to see Britain the- ■ forthcoming international 
j *«”»* a »«■*« " f ** monetary talks 
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nAinri • fr«'m ■ WCCOM,r a member of the Com- monetary talks in Rome, is 
tn c„nrf,.. ! munity. which first became dear bound to figure prominently on 
io auuua} j after * u - l- *•«“ 


summit meeting be- the agenda. 




that there 
measure of 

„ agreement between Britain and 

Common Market — as it was in France on how* to solve the 
Tv, "* S 10 with the viovern-.tne days of General de Gaulle — international monetary crisis. 
r - tQ secure public out that West Germany's grow- Both sides favour a return to 

their claims: they | ing political and economic fixed parities and a moderate 


j „ . T *- a Sfi3i^ rail waymen foresee a ! ( 
rrr4 .-* ' lr ‘: Try, with the Govern- It 
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'■*.r out a plan to cause t influence will upset the balance devolution of the dollar but' feel 

J«aif H^liscom/ort as possible * 


Poland prepares party 
congress next month 

BY A. H. HERMANN 

MR. EDWARD GIEREK, the shorten the working week. 
Polish party leader, is clearing Apart from the shortage of 
the docks for the party con- food, and of meat in particular, 
cress, which will meet on housing is probably the greatest 
December 6. one year ahead of Polish headache. The country is 
the normal term. short of lm. homes, an estimate 

After removing the most based on the low Polish housing 
prominent hardliners and advan- standard. The Congress will he 
ring men mare open to change told h° w it is proposed to in- 
in a Government reshuffle at the crease the rate of housing con- 
end of last month, Mr. Glerek 
has now sacked the editor of the 
weekly Perspectywy. Mr. Dobros- 
law Kobielski, who stood near 
the “ partisans ” and was critical 
of Mr. Gierok's policies. More 
significant still is the large num- 
ber of real workers whom Mr. 

Gierek succeeded in . having 


• aaffu. He* «iilu me 

TjjjV’-i also planning to call 
jie employees at station 
'j^iiie and ticket eallec- 
indajpi* way. they say, they 
c - eaijTS’ve the maximum of 
“ nj r>Ctei the railway manage-! 

the minimum of in- ! 
p er?1 tn the public. J 

v m 1 p *t-way development plan, 
E.‘ * ° r ^an of which the unions 
V^hnsgndinB,. entails the ex- 
.- ': CR heps : of ESOOra. over the next 
' , Eanito. The current annual 
!ij“ lcs a the State raDways is 
Teninpi-ling £350m.. of which 
•n^eqmty ^ due interest pay. 
rV'.ir Scmgijloans. largely with the 
k g^ie actual payment of 
have been allocated 
""-T.a^^Bient is. so slow that 
■" :ao ate'ft^n have to seek ad- 
■^i.ch ajs^im oihf»r sources. Of 
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this needs to be spelt out in 
more detail. 

An attempt is also expected 
tu ho made during M. 
Schumann's talks in London tD 
bridge the gap between the Six 
and the four canilidaics for 
membership of the Common 
Market on the fishing issue, 
which remains the one major 
obstacle in the entry negotia- 
tions. 

East-West relations Is another 
subject dear to French hearts, 

g urticulurly following Mr. 

rezhnev's recent visit to France, 
and it would be surprising if 
M. Schumann (lid not try to per- 
suade his British cot leagues to 
take a more enthusiast ic line 
towards the proposed European 
security conference. 

The French clearly hope that 
M. Schumann's visit to London 
will, lead to a more than usually 
wide agreement nn major world 
problems as well as bilateral cn 
operative ventures and that it 
will lay the foundations of a 
much closer relationship between 
the two countries once Britain is 
inside the Common Market. It is 
expected that, to set the halt roll- 
ing, Britain and France will agree 
on more intensive and frequent 
contacts at both Ministerial and 
official level. 

The significance attached in 
Paris to the talks is underlined by 
the announcement that an “im- 
portant'’ joint communique will 
be Issued at the end. 
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<v.--. r. -r.,^ joining £240m. of the 
>v<. -r. i’-iniaTbuik is due to services 


v -- • a i 'free of charge to other 
. ", Z bodies. 

•» 'U... g^stmen's unions 
sn a new wave 

?t'-' the telegraph, rat 

v, '■ .'1 ; I ;:^- 3 e departments. It Is d 
•7r November 15. 

4 ca4 


ta warns 


orters 



ED 


Own Correspondent 
/ALL-ETTA, Nov. 10. 
MINISTER . Mr. Paul 
tas warned importers 
iJoverrimeht Is ready to 
the impart of.eeitaiii 
ies should an einer^ 
;e. During the meeting 
eb showed himself dis- 
rith the shortages being 
s a result of the Minis- 
sion to peg prices to 
ice increases. ' ' The 
?nt has already con- 
i cions exporters from 
* ensure that scarcities 
lodlties will not be 
o get any worse. 
vemment has also had 
ks with other Govern- 
rough their embassies 
d have been asked to 
a list of exporters 
if supplying immediate 
;rs of milk and butter 
which prevailed before 
lift's Government came 
’. It was announced 
at- over 1.5m. cans of 
being exported to Malta 
many to sell at Is 7d 
Another ohinment of 
d frozen chicken is ex- 
aTTive from Australia, 

: to a Trade Ministry 
n. 


st ruction first by 25 per cent, 
and by 50 per cent, after 1975. 

UP1 reports from Moscow: 
Communist Party leader Edward 
Gierek and Premier Pyotr 
Jaroszewicz of Poland conferred 
witb Soviet Leaders to-day and 
agreed upon strengthened eco- 
nomic links between Moscow and 


TUNISIAN OIL 
YIELD ESTIMATE 

PARIS, Nov. 10. 
SOCIETE Nat Iona le dcs Petroles 
d'Aquitaine (SNPAl experts to 
produce lm. tons of crude a 
year from the recently dis- 
covered offshore field off the 
Tunisian coast, near Sfax. the 
company announced. Production 
is scheduled to begin in 1973, 
and the rate of output “ can be 
revised in relation to the results 
obtained from the first develop- 
ment wells,” it said. - 
AP. Dow Jones 


Palme’s party loses ground 


BY JOHN WALKER, STOCKHOLM CORRESPONDENT 


IF A General Election were 
to he held in Sweden to-day, 
the ruling Social Democratic 
Party would he swept out of 
office, the Stockholm evening 
paper Expressen stales, follow- 
ing a public opinion survey. The 
survey, which was made for the 
paper hy Svonska Utrednings- 
institurci (the Swedish institute 
of investigation) coincides with 
a sudden raising of the political 
rninpo. The normal hum-drum 
routine of popular indifference 
has been shaken by the Opposi- 
tion [tamos’ joint statement last 
week catling for drastic action to 
remedy the current economic 
malaise. This combined opposi- 
tion initiative is the first for over 
40 years and has taken the 
Government as well as most 
pnlitical observers hy surprise. 

Last autumn the country went 
to the pulls for the first time 
under the newly formed single 
chamber Parliament and returned 
the Social Democrats with a 
minority. Since then they have 
carried nn under the Premiership 
nf Mr. Olof Palme with the aid of 

the Communist Party, but without 
fnrming a coalition. Since 1932 
when the Social Democrats came 
to power, the three main opposi- 
tion parties — the Conservatives, 
the Liberals and the Centre 
Party — have been divided 
among themselves and this rift 
has been exploited by the 
Government. The current state 
of the parties and the possible 
result of a snap general election 
can be seen in the accompanying 
table. 

Poignant 

Ir has been clear that the 
Social Democrats have been 
losing ground since the general 
election in 19SS— both at the 
polls and tn surveys made since. 
The latest opinion poll under- 
lines this trend. The main reason 
for the Government’s growing 
unpopularity is increasing infla- 
tion and unemployment. Alarmed 
at the rising cost of food last year, 
the Government slapped on a 
price freeze just prior to the 
election and this was followed by 
general price freeze a few 
weeks later. But. at that time the 
Government were already com- 
mitted to increasing the Value 


Added Tax from 11 to 17 per 
cent, as from January 1 last. At 
the same lime the new three- 
year central wages contract was 
not settled until mid-summer, 
some six months later than ex- 
pected and the contract bad the 
proviso that the increases for 
1971 should he paid in two parts, 
(he’ first in August with the 
balance on January 1 next 
This delaying tactic with the 
wages award has brought home 
much more poignantly to the 
mass of employees just how fast 


reserves have shown a consider- 
able.' improvement. 

The general downtrend in the 
world business cycle bas also had 
its effect on Swedish industry, 
whose wages rank among the 
highest in the world, by cutbacks 
in investment. The rate of bank- 
ruptcies has accelerated, particu- 
larly among the smaller busi- 
nesses. such as the shoe, textile 
and clothing sectors. In addi- 
tion many of the major com- 
panies report higher sales but 
forecast lower profits in their 



GENERAL ELECTION 

EXPRESSEN SURVEY 



1970 

1971 



Seats 

% Vote 

Seats 

% Vote 

Conservatives 

41 

115 

53 

14.6 

Liberals 

58 

16J 

54 

14.9 

Centre Party 

71 

19.9 

84 

23.2 

Soc. Democrats 

163 

4 S3 

135 

37J 

Communists 

17 

AJ» 

24 

6j8 

Others 

— 

12 

— 

3.0 


the current inflationary trend is 
rising. (It will probably result 
in the benefit of this year's wage 
rises being wiped out, in spite 
of the freeze.) The official figure 
for the consumer price index 
shows a 7.1 per cent, increase in 
the 12 months ending September 
this year. But it is conceded 
that quite a lot of increases have 
not yet worked Cheir way into 
the system, and when the freeze 
comes off at the end of December 
there will be a mighty surge of 
price rises which have been pent 
up since last year, unless some 
other form of restraint is 
brought into operation. 

However, the Government's 
deflationary policy has turned 
the trade deficit in 1970 into a 
surplus this year by damping 
down imports. Exports rose in 
the first nine months of this year 
by 11 per cent, to a total of 
Kr.27.S69m. (£2 ,230m.) compared 
with the same period last year 
and imports showed a one per 
cent, decrease over the same com- 
parable periods at Kr.26.37Qm. 
(£2.1 10m. ), turning last year's 
nine month deficit of Kr.l,444m. 
(£115m.) into a surplus of 
Kr.l.499ra. (£120m.) this year. 
In addition the foreign exchange 


interim reports for this year and 
unemployment is going up 
rapidly. The latest official figure 
puts the level at around 3 per 
cent., but when other factors such 
as retraining and unregistered 
out of work female labour is 
taken into consideration the 
figure is probably nearer 5 per 
cent- 

To combat unemployment the 
Government announced last 
month a crash programme 
amounting to Kr.2,000m. to 
stimulate industrial and local 
government investment, as well 
as private consumption; and bond 
loans limits are being raised. 
The Government has made a 
□umber of blunders by per- 
sistently promising jam to- 
morrow. At the turn of the 
year it was forecast that the 
business cycle would show an 
upward trend this autumn. In 
late summer it became apparent 
that this was unlikely, so the up- 
turn was postponed until next 
spring. Tbe latest forecast now 
estimates it wiU be towards the 
end of next year before there is 
any sign of relief. And it has 
become -clear that the Social 
Democrats after 40 years in 
power are not used to finding 


their policies not only going 
wrong but under attack as welL 
Also there has been a dear 
failure of the Government to 
state a clear policy on the 
Common Market question. 

In addition, the opposition par- 
ties' recent rise in popularity and 
appearance of tripartite co- 
operation is mainly due to new 
and younger leadership. Another 
factor is the Prime Minister’s 
apparent tack of popularity and 
his more recent performances in 
the Parliament, where major 
debates are televised Uve and 
have shown him in a generally 
unfavourable light. Also there 
have been rumours that his 
health is not up tD par. But so 
far this is not apparent to most 
political observers. 

The opposition remedy for the 
country's ills lies in a plan that 
includes a repeal nf the payroll 
tax. a reduction in the Value 
Added Tax hy 4 per cent., various 
other major tax reforms, a reduc- 
tion in hank rate, regulated tax 
scales related to the rate of infla- 
tion and extra benefits for 
families with children, and old 
age pensioners. 


Cohesive 


None of these points are 
particularly startling, but the 
fact that they are put forward 
as a joint plan by the opposition 
parties gives them considerable 
significance in the context of 
Swedish politics. When the 
statement was released, some 
Swedish political observers went 
into a state of euphoria and 
already had Mr. Olof Palme and 
the Socialists in the wilderness 
of opposition. The chance of a 
snap election is totally unpre- 
dictable. It would need the 
Communists to vote against the 
Social Democrats on a major 
issue to bring the Government 
down, something they have said 
they will not do. 

Whether this cohesive move 
by opposition parties will lead to 
anything will be seen at the next 
general election to be held in 
September 1973, slightly less 
than two years ahead. Provid- 
ing they can remain united and 
offer a constructive alternative 
policy the odds are strongly In 
favour of a change. 


selected as delegates to the con- Warsaw, the Tass news agency 
press as a challenge to the pro- said. The Poles held “ a com 
fcssional party . organisers, radely exchange of opinions 
already unnerved by- the purge with Premier Alexei N. Kosygin 
which is in progress. and General Secretary Leonid I, 

Brezhnev of the 1 Soviet Com- 
... munist Party on their in-and-out 

OblfiffatlOXXS business visit. Tass said 

^ Brezhnev and Kosygin greeted 

the visitors early in the day and 
saw them off after the talks. 


Mr. Gierek's objective now 
appears to be much more am- 
bitious than a mere appeasement 
•of the workers by the sacking 
of people who are held respons- 
ible for the fall In Polish real 
wages over the past few years: 
That fall is now officially 
admitted. It seems that the 
forthcoming party congress will 
be asked to approve not only a 
revision of economic targets in 


German, metal 
workers strike 


STUTTGART, Nov. 10. 
ABOUT 65.000 metal workers in 
favour of the consumer, but aiso North Baden-WOrttem berg staged 
the adoption of new methods of work stoppages lasting up to an 


planning .and managing the 
economy which will require a 
different type of people in posi- 
tions of responsibility. 

In view of. the obligation to 
increase exports to the Soviet 
Union by at least a third, com- 
pared with actual trade in the 


1966-1970 period, the only way part with' 10,000 ; protesting, the 
open to Mr. Gierek is a mobilise- metal workers union said., . 
tion of all domestic resources On Friday, members of the 
with tbe help of. people with ihetal workers union, in North 1 
drive and imagination. Baden-Wflttem berg are to vote 

UnFortunately, there seems to whether to strike. Tbe union 
be little hope that the develop- has approved a mediation board I 
ment of labour-intensive suggestion "of -.a ' 75 - per 1 'cent | 
industries will be fast enough to wage increase for a seveirthonth 
absorb the present unemployed, period. The metal companies 
plus the 3.5m. young people due have rejected the proposal and! 
to leave school in the course of have offered - 4.5 per cent, fori 
the next five years. It is pro- one year — the normal contract 
posed therefore to introduce period in West- Germany. About 1 
obligatory secondary education, , 500,000 workers are affected, 
to lower retirement age and to AP-DJ . . 
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hour to-day as contract negotia- 
tions remained deadlocked. 

The companies most- seriously 
affected were Daimler-Benz auto- 
motive plants in Gaggenau and 
Mettingen with 14,000 workers 
laying down their tasks, and 
Bosch electrical works in Stutt- 


City and Gracechurch 
Investment Trust Limited 


Detracts from the Report and Accounts 



1971 

£192.533 

£64,524 

5.66% 

5.5% 


1970 

£210,917 

£71,401 

7.02% 

6.75% 


Tlie year In brief: 

Gross Revenue ' 

Availablefor Ordinary capital: . ^ 

Earned on Ordinary capital . , 

Dividend on Oiriinary capital • ; 

Valuation ofPortfoUolnvestments 
In vested, in equities 
I n vested In Great Britain 

Invested in overseas and international companies 

Asset value per share (including freehold land 
and property) ■ 

Contingent capital gains and corporation tax on 
unrealised appreciation of: investments 

Revenues . 

Gold Estates of Australia has produced a profit (including net rents) of 
7 : ' C :^i £19,592 against a lc«sof £17 . 172 last year. ...» 

2.,z. - 1-.;:'' 1 ' ri In view of the reduction in Dealing profits, as foreshadowed last year, we have 

- j.r.£. C' decided to recommend, a final dividend of 3% making a total of 5±% as forecast 

^li=r in the interim statement. 

Assets: “ 



£1,906,029 

£1,655.309 

99.35% 

• 99.67% 

43.90% 

39.59% 

56.10% 

60.41% 

46.86p / 

44:375p 

1.741p 

1.354p 


’ * ''„\s .. j.. - " j The net asset value was 46,86p per Ordinary and Convertible Ordinary Sha^e, 
■ :;1 - “ which includes 34p representing the value of our Portfolio Investments. 


Registered Office: 


. - ,, ' 4 _ . -W5«wHester House, 77 London Wall, London, EC2N 1 DD 

*■ c * V- . inff -y • ■ • • ' ■■ ■' 
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HeTl tell you with helpless 
anger stories of infuriating 
delays and packed trains. 

Helpless, because he knows 
that to commute by road can 
never be a solution. 

And angry, because for the 
price of a mile of urban 
±no torwa^Bri tishjlail could . 


improve enough of their 
signalling system to give 
90,000 commuters punctual 
service every hour. 

But improvement mustn’t 
stop there. Money is also 
needed to raise the standard 
of rolling stock. 

. It’s a fact of life that urban 


railways fulfil a social need that 
can’t at this time be measured , 
in profit.' But unless we protect ' 
and invest in them now, our 
loss will be incalculable. 



British Rail 


A Gicat BddsMnHSstmcnt _ 
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India to make crisis 0H, " AS “°" TO ™ EU " 

decision at week-end TE1W3H plltS br3VG f3CG Oil 


BY OUR OWN CORRESPONDENT NEW DELHI, Nov. 10. 


BY STEWART DALBY IN HONG KONG 


A CRUCIAL reappraisal of rela- major decision on whether or not 
tioos with Pakistan will be made War is the answer. 


over the coming week-end in the , The key question to be decided 


, light of mounting tensions on the SS 'ft 


IN BRIEF 1 build-up by both countries. implications — including the post- 

• new ZEALAND seamen, find- ®y *lken the Premier, Mfe. poaement of elections to the state 

ii Indira Gandhi, will have «h assemblies scheduled 

majority trade union movement, turned f rom her three week tour for late February and early 
have voted overwhelmingly to of western capitals aimed at ob- March— the opinion of all poll U- 
ead their nine-day strike and tainJng support for india’s view ttJjPfrtjaw sought; 
return to work. Ships started that -President Yahya Khan 

moving - last night with priority should agree to a political settle- the situation, parttcularly in the 
given to inteiMiland ferries and ment in East Bengal. Mrs. astern sector, “ Has not shown 
relief rahios carrying supplies to Gand hi mast decide by Monday any sign of settling down.” The 
Se ^ewart ™d c£toam **« plans to do because tX Government also feels that 
islantfe where stacks of netrni wnter session of Parliament be- although there Is now a better 
and ‘other commodities are run- gias on 11131 day and she will understanding In world capitals 
ing^hurL commotunes *” 11111 face considerable pressure for of the need for a political settle- 
~ action against Pakistan. ment in East Bengal, there Is no | 

• /MALAWI bas asked for early The opinion among most poli- evidence of foUow-up action to 
association with the European tical parties is that the prob- put “the amount of pressure on 
Common Market without waiting lem created by the influx of Pakistan that the situation 
For Britain to enter the Com- nearly 10m. refugees from East demands." 

in unity. The request was Bengal cannot be solved without This means that the Indian 
formally made on Tuesday, resort to armed action. This is a Government finds itself in the 
Informed sources said ' Malawi possibility that the Indian gov- position that it will itself have 
was seeking association on the ernment itself has not ruled out to take the decision on how the 
“Yaounde Convention” model Mrs. Gandhi has steadfastly re- political settlement is to be 
under which IS French-speaking fused to withdraw troops from achieved. This will t be made 
African states are already asso- the borders until tbe basic poli- after Mrs Gandhi reports on her 


border as result of the military emergency. Since this has drastic 


implications — including the post- 
ponement of elections to tbe state 


ing -short 

• .'MALAWI baa asked for early 


tical crisis within Pakistan is foreign tour and on tbe basis! 
resolved, the Home Minister of an assessment of that situation 


• CAPETOWN — A British con- Ki C. Pant, after" -a visit to the in Pakistan and the mood of the 
suiar official was given access border areas, has said “ We will people In India. Also to be taken 
yesterday to the two British have to find a solution to the into account is Peking’s attitude 
freelance photographers who are basic problem — of seeing that in view of the recent visit there 
being detained by security police conditions are created in Bangla of a high-powered delegation 
under the terrorism act. They Desh which refugees can go back from Pakistan. By the week-end 
are Quentin Jacobson (25) and to their houses. - tbe Government will have a 

David Smith, also 25. A series of meetings is report from the Charge d'Affairs 

m c a ran TaTiJrs* , j scheduled for the week-end of the in- Peking, though the current 

toeJrfirx:?^«^i^ibI erS w st ? ged P abmet as a whole and, more view seems to be that Peking has 
dfv iS ifS-^F th Wednes- important its political affairs not made any firm commitment 
iXjdPMhin 6 ™™ ^Lr? eu: t ^ OT1 £ 0Inm £ t ® e which is a crucial to Pakistan and prefers to keep 

L “w taued by tti "So? 0dy d ' recUy r “ POn£ible ,or the its ° ptl<ms 

Ministry, providing for severer 


penalties against traffic offenders. I 


WirM 1 ! Yahya’s foreign minister 

leaves for New York 

Smith will make a state of the 

KB/ffiSy to a'Sop? a" con- BY OUR 0WN RESPONDENT KARACHI. Nov. 10. 
dilatory pro-settlement line ' 

telling Rhodesians that an agree- PAKISTAN s Foreign Secretary, approach was dropped by 
ment with Britain Is In the Sultan Mohammad Khan, left People’s Party chairman Zulfikar 
country's best interests. Rawalpindi this morning for New A 11 Bhutto, who led the dele- 

• LAGOS - Fifteen former J“ rk “ d North American and Sh« 

Biafran army officers, including European capitals to acquaint ^ Rawa i pilldi when he said that 

Philip Effiong, a Major-General governments with the problems i n the present situation Pakistan 
liL Tut 5 ®®^ iomst army during that have resulted in the escala- should not exacerbate the situa- 
rL_ lvlg f. nan Clvi1 war, have tion of tension between Pakistan tion by being critical of any of 

Snoorian ® d rm. vP 1 , ***• and India. Special significance is tbe great -powers whether it be , 

_ n fP n dismissals being attached to the Foreign the Soviet "Union, the U.S. or 
a ^Sf adatJ ° nS p°i Secretary's visit as it comes China. 

JiL soon after bis visit to Peking Meanwhile American marine 


BY OUR OWN CORRESPONDENT 


KARACHI, Nov. 10 . 


chnrtlv *(***■ — «>uua ms visit to reiuug jueanwnue American marine 

an ^-rebel Sflcere IT- SSL. ^ k 4?“«L? e !S5P 0 ! L 2? Insurers^ have decided to treat 


all or.i-ohol . . v _ - wjlu * diuaurn s uocgduuu. n.a uujllt ere nave aeciuea to treat 

rendered to rhe P^nce in New York is con- East Pakistan as a “war risk" 

ment ederal Govern- sid er e<l important since' he . may zone and accordingly propose to 


Filipinos 
give Marcos 


brief Pakistan’s delegation to the levy a SO per cent additional 
General Assembly on the latest premium on the insured for 
developments and its future line goods sailing from American 
of action. ports for disembarkation in East 

A hint of Pakistan's new Pakistan. 


heavy rebuke 


By 'Our Own Correspondent 
MANILA, Nov. 10. 

PRESIDENT Ferdinand Marcos 
to-night conceded that the 
opposition Liberal Party had 
swept the crucial Senatorial elec- 
tions that he earlier indicated 
would test whether his adminis- 
tration still enjoyed the confi- 
dence of the people. 

The President made the con- 
cession at a Press conference 
called after 84 per cent of the 
votes tallied revealed that the 
opposition party would take six 
of the eight Senatorial seats con- 
tested in Monday's elections. • 

He also dropped fhe aggres- 
sive posture he adopted in the 
course of the campaign and 1 
offered the olive branch all 
around by staling that he would 
consult with the opposition, 
media and other civics sectors on 
national problems. 

The vote revealed that the 
President's party lost ground 
even in the liocos, his own home 
region. The stinging rebuke 
implicit in the vote was so strong 
that in most of the 61 cities 
Filipino electors refused to give 
even a single seat to the party 
in power. 

Obviously, the Liberal victory 
will not Immediately change the 
leadership in the Senate, where 
the President still holds a 
majority. But the protest was 
so deep-seated It is likely to force 
the once-confideftt Nacionalista 
Party to reassess its -strength and 
take a good look at the plan to 
field the first lady, Imelda 
Romualdez Marcos, for the 
Presidency in 1973. 

The poll apparently reflected 
the popular mandate and has 
dissipated the tension that 
characterised the campaign. This 
tension arose because people 
were uncertain whether frauds 
and armed thugs would vitiate 
the popular will. Obviously, they 
did not — thanks to a new elec- 
tion code, alert citizens and an 
aggressive but impartial com- 
mission on elections! 


Cairo and Peking seek 
to co-ordinate views 


BY OUR OWN CORRESPONDENT 


CAIRO, Nov. 10. 


The semi-official A1 Ahram 
reported to-day ** important 
diplomatic contacts " between 
Cairo and Peking on the Middle 
East crisis. China's position and 
views on the issue had been 
sounded at meetings between 
Foreign Ministry Under-Secre- 
tary Hass an Babul and the 
Chinese officials in Peking, the 
report said. 

In a comment on Sunday In 
which be urged that Egypt 
should take the Middle East 
issue back to the Security 
Council, Mohazned Hassanein 
Heykal specified that China 
should be asked to define its 
position at the council meeting. 
Informed sources confirmed to- 
day that there had been pre- 
liminary contacts at ambas- 
sadorial level but added that 
effective discussions were likely 


to be held first in New York dur- 
ing the UN Assembly Session. 

Meanwhile, all Cairo papers 
this morning published front- 
page pictures of President 
Anwar Sadat in uniform enter- 
ing General Headquarters last 
night for a four-hour meeting of 
the Armed Forces Supreme 
Council. 

This meeting follows within a 
week a National Defence Council 
meeting, at which Mr. Sadat 
reported on the political and 
military situation. To-day's Press 
reports said simply that the 
Armed Forces’ Council bad dis- 
cussed developments in the crisis 
and “the eventualities of the 
situation.” Mr. Sadat is due to 
make an important political 
spech on Thursday evening at 
the first session of the new 
Peoples Assembly. 


Saigon politician killed 


SAIGON, Nov. 10. 


NGUYEN Van Bong, a leading 
South Vietnamese politician, was 
killed today when a time-bomb 
exploded in his car. Mr. Bong 
generally had been a supporter 
of President Nguyen Van Thieu, 
although when the campaign for 
the Presidency turned, into a one- 
man race he declined active sup- 
port on the grounds the one-man 
election was -illegal and im- 
proper. 

The plastic explosive charge 
Went off as . he and three body- 
guards were driving home for 
lunch, police said. The blast also 
killed one his three bodyguards 
and injured the other two along 


with seven bystanders on the 
street Spokesmen for the Pro- 
gressive Party, of which he was 
co-chairman, said Mr. Bong was 
heavily protected because of fre- 
quent threats to his life. It was 
the first assassination of a pro- 
Goverament politician in South 
Vietnam since the fire-bombing 
•death of Education Minister Le 
Minh Tri in early 1969. 

UPI 

Reuter reports from Phnom 
Penh: Twenty soldiers and 
civilians — including seven child- 
ren — were killed to-day in a 
massive pre-dawn guerilla rocket 
attack on Cambodia’s main Inter- 
national airport here. 


Iran insists on its Gulf rights 


BY OUR OWN CORRESPONDENT 


TEHRAN, Nov. 10! 


WITH under seven weeks to go 
before the .British withdrawal 
from the Gulf, Iran Is insisting 
on maximum terms for a settle- 
ment of claims over the three 
strategic islands at the mouth 
of the vital waterway. 

In an interview with the 
Financial Times, the Iranian 
Foreign Minister, Dr. Abbas 
Khalatbari confirmed reports 
that Tehran bad indeed rejected 
Arab “ suggestions ” that the 
three islands of Abu Musa and 
the two Tumbs be leased to Iran. 
He said Iran would not consider 
any such compromise involving 
a 99-year lease or the stationing 
of a joint Arab-Tran force on the 
islands. “ Whoever would con- 
sider taking out a lease on some- 
thing that is already theirs? . 
The sovereignty of these islands 
is not negotiable.” he said. 

The Shah has threatened to 
wrest the three islands, from 
Britain by force if they are not 
voluntarily surrendered. Iran 


Persian long before the British 
•' occupied " them over 80 years 
ago, but Whitehall recognises the 
Emirates of. Sharjah and Ras-al- 
Khafmah as the rightful owners. 

Irao's tough position at this 
late date contrasts with tbe belief 
of foreign observers here who 
think that if any viable solution 
is to be found on the eve of Bri- 
tain's withdrawal 'there must be 
some compromise by all the par- 
ties involved. Including Iran. It 
was thought that Britain's special 
envoy Sir William Luce, pould 
come up with an acceptable com- 
promise before the end of the 
year. 

Dr. Khalatbari left the impres- 
sion that the only “compro- 
mise '* Iran would contemplate 
would be on the economic front. 
He would not confirm reports 
that Sir William Luce had 
already received a “no” from 
Ras-aJ-Khaimah on a deal giving 
the sheikdom partial mineral 
rights and financial compensa- 
tion in return for recognition of 
Iranian sovereignty. A second 
proposal was reportedly submit- 


to divide the island of Abu Musa, 
giving Iran the lion’s share. 

In the name of stability Iran 
was prepared to offer the Gulf 
rulers “ every assistance — par- 
ticularly economic." But, Dr. 
Khalatbari insisted this offer 
of help was in no way connected 
with the other side's acceptance 
or Iranian sovereignty over the 
islands. 

Dr. Khalatbari added: "Secu- 
rity and sovereignty go hand in 
hand.” It is obvious that Iran 
harbours no illusions about the 
stability of the rulers on the 
other side of the Gulf. The Gulf 
is Iran's economic lifeline and 
Tehran is “ not prepared to take 
any risk ” concerning the fatc'of 
these islands. “ We have no 
differences with tbe Sheikhs of 
Sharjah gad Ras-al-Khaimah. Tbe 
differences wc have are with the 
British," the Foreign Minister 
said. He dismissed Baghdad’s 
current drive to rally the Arabs 
against Iran. In the event' of an 
Iranian takeover of the islands, 
the Foreign Minister doubted 
that there would be anythin* 


IT IS perhaps the supreme irony 
that while tbe U.S. was reacting 
with undisguised petulance at 
tbe defeat of its “two. Chinas” 
policy, in Taiwan the admission 
of China to the UN and its own 
expulsion from the world body 
caused, publicly at least, hardly 
a ripple. 

The Taiwanese had psycho- 
logically prepared themselves 
for expulsion. The progressively 
unfavourable trend of voting in 
the UN in recent years bad made 
it obvious that even if the intense 
U.S. diplomatic lobbying suc- 
ceeded in keeping Taiwan in this 
year, it .could, only have beta a 
stay of execution. 

Superficially, Taiwan's public 
composure in the face of a humi- 
liating diplomatic insult is not 
misplaced. West Germany and 
Switzerland have managed to get 
along without UN membership. 
The regime has an army of 
nearly 600,000 men, armed to the 
teeth, and is considered .capable 
of repulsing anything short of an 
all-out assault by China, an 
assault which China with inferior 
air and sea power is almost cer- 
tainly not proficient enough to 
launch across the 150-mile Straits 
of Taiwan for a few years. 

Chou En-lai bas hinted that, 
despite China's continuing insis- 
tence that Taiwan is inalienably 
part of China, the Peking 
Government does not plan to 
take the island by force. 


Defence treaty 


Asked in a recent interview 
with Mr. James Reston, of the 
New York Times, whether the 
principles which were told to 
Mr. Edgar Snow in 1960 still held 
good — that nothing between “us 
(China) and Taiwan shall be 
settled by force or the threat of 
force, and that there is only one 
China" — Mr. Chou replied “If 
Taiwan is to be returned to the 
motherland the U.S. forces 
must ' withdraw because other- 
wise how can It be returned to 
the motherland. Since the U.S. 

I is to withdraw all Its troops and 
military installations from 
Taiwan and the Taiwan Straits 
area, then as a matter of course 
the so-called U.S.-Chvang mutual 
defence treaty which we had all 
along considered illegal would 
become invalid.” 


Not the most straightforward 
answer perhaps, but sufficient to 
allay fears from Taiwan's . point 
of. view of an immediate mili- 
tary threat, if when President 
Nixon visits Peking next yc$r, 
diplomatic exigencies lead the 
U.S. prematurely to rescind the 
defence agreement. 

Fears that expulsion from the 
UN would lead to Taiwan's ostra- 
cism from other world bodies re- 
ceded when it was realised that 
it owes money to the World Bank 
so would suffer no immediate 
loss from precipitate ejection 
there. Taiwan has paid in full 
its subscription to the IMF, of 
which the gold tranche of 1.7m. 
ozs is worth '$59.Sm. However in 
early October, Taiwan, presum- 
ably as" a form of insurance in 
case the UN vote - went against 
it. withdrew the entire sum it 
had on deposit — which any coun- 
try is entitled to do with no ques- 
tions asked. 

The Taiwan economy is, in 
contrast to South Korea, say, 
which has started to splutter 
after -several years of boom, still 
in a healthy state. The island had 
external reserves of $S 02 m. at 
the end of August, an increase 
of 5180m. over the eight months 
according to official statistics, 
and equivalent to roughly five 
months’ imports. The island 
perennially has a deficit on ser- 
vices but with a favourable trade 
balance the overall balance of 
payments deficit for 1970 was a 
modest $9.9m. 

Exports had increased by 39.8 


any event to give the island's 
exports a competitive edge in 
other markets notwithstanding 
the possibility that the U.5. 
measures do not trigger off a 
protectionist chain reaction. 

The U.S.' remains the major 
market for Taiwan exports tak- 
ing some $5 88m. for the first 
eight months -of this year. Im- 
parts were $402m. Japan .on the 
other hand is the major exporter 
to Taiwan. In the first eight 
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Premier Chon en Lai 


per cent in the first six months 
of 1971 to $993m. and imports 
were S93Sm., a gain of 32.8 per 
cent. By September 18 exports 
amounted to $l,476m. and im- 
ports 51.385. giving a favourable 
balance of $lllm. 

Even the U.S. economic 
measures of August 15 should 
only make a small dent in this 
trend. Although th'e subsequent 
unilaterally imposed textiles 
quota is a severe blow with tex- 
tiles and related industries 
accounting for over 30 per cent, 
of exports, it need not be dis- 
astrous. 

The agreement curtails the 
growth of man-made fibre exports 
to the U.S. but it does not elim- 
inate all expansion. Taiwan 
labour is still cheap enough in 


months of 1971 exports from 
Japan were 5500m. and imports 
from Taiwan. $187m. 

Taiwan had budgeted for a 10 
per cent, real growth in GNP 
this year having achieved an in- 
crease of 10.1 per cent, at 1964 
prices to $5,444m. In 1971. One 
authoritative- economic source 
estimated that ' the Nixon 
measures should drop the pro- 
jected growth rate to 9.5 per 
cent, or 9 per cent, at worst this 
year. .Given these growth rates 
tbe expected increase of 3.4 per 
cent in retail prices is modest. 

The alarm raised by reports 
that money was leaving Taiwan 
following the UN expulsion— one 
report had it that SlOOzn. had 
flooded into Hong Kong — should 


probably , be discounted. A lot 
of the money invested in .Taiwan 
is tied up In long-term projects 
aiid it is certainly not pbssible 
to go. that liquid overnight. 
There may. have been, some 
exodus of funds, but not on tins 
scale. 

Similarly the dramatic nose? 
dive in the Taiwan stock market 
of around 30 per cent which led 
the Government to call upon five 
banks to participate in a 53.7m. 
revitalisation programme, should 
be seen in perspective. 

Nevertheless Oils still life ” 
of the Taiwan economy may be 
misleading, because it does not 
take account of the dynamics of 
the situation. For Taiwan the 
dynamic that has mattered is 
private foreign investment. 
Taiwan is now out o£ the aid 
receiving class. American aid 
largely ceased In 1965 though 
there has been some carry over 
and theie is still military aid. 
But with its cheap labour, 
advantageous geographical posi- 
tion athwart ■ Japanese-South 
East Asian routes, its rigidly 
authoritarian government making 
for political stability -and the 
absence of controls . on. capital 
and remittances, -Taiwan has.- 
attracted considerable private 
foreign investment. Since I960 an 
estimate puts the total at $650 m. 

With the new pattern of Inter- 
national relationships which is 
emerging, countries will have to 
consider whether it is politically 
prudent to invest in Taiwan. 
Chou En-Iai's four principles 
against dealing with Taiwan have 
already brought pressure to bear 
on current political isolation and 
countries may decide that com- 
mercial discretion Is the better 
part of diplomatic valour, though 
this does not mean the sources 
of capital will necessarily dry up. 

In the present scheme of things 
there is no reason why the U.S. 
should not continue to invest 
The overseas Chinese of Hong 
Kang and Singapore are often 
pro-Kuomistang and will prob- 
ably not be deterred for a while. 
Recently, an Austrian steel com- 
pany announced a massive Invest- 
ment The latest figures, though 
open to some interpretation, 
show no large falling off of 
foreign investment in the first 
ten months. Foreign investment 


approvals totalled $ 50 ^ 
pared - with $l38m. | ast 
though not all of this was 
coming. 

A great deal hinges oq w 
C hina, accepting Its rxiilita 
potence, decides as it q 
greater role in world a ff, 
bring pressure to bear to* 
Taiwan, economically, it jj 
this by expanding its faiu 
clples or making a more | 
demand that choices be cat 
ally made between tbt 
countries. 

It is possible that n 
China does attempt to , 
worst, in an economic sent 
wan would survive. Tbei 
many who argue that the 
has now reached the su 
economic, take-off and 
generate its own capital. 3 
still predominantly labour 
sive- industrially, it has 
more progress than Hoag 
for example, in creating 
due trial infrastructure. ' 
some steel capacity, and fei 
plant. But here one is 
realms of hypothesis. 


One day 


The other possibility i 
the complexion of Tahn 
change and China will | 
political situation there \ 
can live with. The a 
parallels of dynamic caj 
economies being aiiowi 
flourish on - China's shori 
Hong Kong, and in ere! 
Macao. The crucial diffen 
that these two contini 
China’s sufferance. Bo 
Taiwan China has neu 
viated from its insistent 
the- sovereignty- of Peking 
one day embrace the i&Ui 
There has been a great 1 
speculation recently tiu 
Taiwan regime intends to 
the system of gover 
whereby the reins of pov 
in the hands of expatriate 
though native Taiwanese < 
per cent of economic rea 
But this at bottom prem 
a change of heart by one 
ingly Indomitable old nu 
has been remarkably eon 
in bis adherence to the fic 
a return to the mainland 
where else could he go? ‘ 



It all began in Los Angeles, 

1871, with a small office and $3,000 
As California expanded so did we 
Now, in terms of population, 

California is the largest state in in toe USA, and our assets ha^ 

the USA, and Security Pacific the just passed the 8 billion dollar: 
second largest bank in California. A pretty good way to end t 

Indeed, with 415 branches first hundred years* And start 

in California, Security Pacific the next. 


has one of the two largest branch 
systems in the USA. 

Our clients now include more _ 
than 90 of the top 100 corporations 
■ in the USA, and our assets have 
just passed the 8 billion dollar mark. 

A pretty good way to end the' 
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UNIVAC 


announces the 


NEW 9700 


computer 


and a new option 


UNIVAC people are practical people. We are well aware that many computet users are facing a desperate 
■ dilemma. Budgets are tight. They urgently need more in-house power, but how do they upgrade without the difficulties 
inherent in ■‘incompatibility'? In. other words, how do they make the upward transition with minimum cost, effort, 
disruption ? 

UNIVAC 9700 offers an entirely new option. Because it is wholly upward-compatible. Not only Univac com- 
•patible but Industry compatible (including the all-important Operating System software). At last a way is open to 
switch easily to a more powerful, more versatile computer with ail the capabilities demanded by today's sophisticated 
users. 

What capabilities? The new UNIVAC 9700 is a powerful system that handles business data processing, technical 
! and scientific work with equal -ease. Because it can handle real-time too, it offers an opportunity to install real-time 
factory floor control, on-line enquiry/update andother up-to-the-nanosecond systems. 

The new UNIVAC 9700 is a multi-programming system, of course. It has powerful communications facilities 
that allow the use of a large number of terminals including the ‘intelligent’ variety. It handles batch work fed in 
on-site or through remote entry and real-time jobs. Simultaneously without conflict of priorities. In short it caters 
. efficien tly for every user, at home or at a distant location. 

What price for power of this order? The new UNIVAC 9700 is 'bundled'. Which means its price tag covers a 
generous measure of installation assistance, systems and programming support, technical training and education 
for user staff. It covers software, too, including a choice of two disc-resident operating systems. .A repertoire of applica- 
tion programs. And unlimited machine usage. The new UNIVAC 9700 maintains the UNIVAC tradition of top value 
- for money. .It lias massive expansion potential . . . purchase prices range from £2So,ooo to TGoo.ooo. 

What else? UNIVAC people are practical people. We know that growth potential is indispensible for any intelligent 
far-sighted computer user. So the core store of the new UNIVAC 9700 can be expanded from a basic 65Kb-to im.Kb. 
There is a big range of peripherals that includes magnetic tapes and discs, card and paper tape handlers, printers, 
an optical reader and a range of terminals including visual display units. And, of course, communications controllers. 


THE NEW UNIVAC 970® OFFERS YOU AN ENTIRELY NEW OPTION ... FROM PEOPLE 
WHO UNDERSTAND THE PRACTICAL NEEDS OF MANAGEMENT. Write for details . 


UNIVAC 


“tssPERW iWvD UNIVAC Division Sperry Rand Limited, Univac House, 160 Euston Ftoacl, London, 
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Marcona Corporation, ’ and ^ C hine ” W bohtrolJ^cbns^t^of tor . walking^ along beside 
Viking Mining Co (25 per cent) ^ ?g r the'raisl ““er and tank.* tote! dtetanceof^ 
g-iS«2^ ° f Europa Oil, of reach mechanisms. 

a 'S2 d WaJpi - pi : c0D J pl Si t illc1 ^ po wet^ £b e^depe nden™ drivlTand 

££& tm » motore ^C P R COM avail-] 


able as an' optional extra), -Drive 


53T '** brak - 


pump Pause: a 9,70<Pfo„ t iong. Jg 


12 -inch diameter submarine pipi- ™Sgr„ rS 

line and mooring buoy. After 2„ d 25Sii 0 ifStiiiJ 0riMI1 ^ 
being mlnedj. tiie property will faU ¥ertlcal position. 
be fertilised and replanted with - . 

indigenous grasses to retnmit io MATERIALS - 
agricidtnra*. ue. \ . ^W. - ; 


In 1969 and 1970, Marcona con*- 
dueled extensive -field' explora- 
tion tests in • the area.- Teit 
drilling indicated iron sand 
reserves in excess of '450tn. tons. 
A pilot plant was built tq con- 
centrate about 4,000 ton's of the 
material for evaluation in Japan. 
Results led to' the long-term 
contract 


The Marconaflo system was in- AN acid copper-sulphate plating 
traduced in July, 1969, with process designed for. the. copper 
the first dockside slurry ship- plating of printed circuit boards 

SSJLJJ "I 0 /® fr ° m Pen V t0 has been made available by; Set 
Portland. Oregon. Marcona has tj __ v » trnivhmi i>n., 
suice signed a ten-vear; 5113m.- ( u-K), of -Holyhead Rpap 

contract for delivery of 10m.- Chirk, Wrexham, Denbighshire, 
tons of iron ore concentrates by The company claims that the 
tiie process from its mines in deposit stands up to thermal 

Work, of Japa n’^Nippon Steel tests In which a piece cut 

Corporation. Shipments on this fro ,™ b ° ard ^ ter et ® hin S “ 
contract will commence in mid- ‘S' a r temperature of 


1972. 


Reach truck 

pantograph 

system 


260 deg. C for ten seconds 
during which' there is an expan- 
sion of about 4 per cent. These 
properties are, says Sel-Rex, of 
significant importance where 
flow wave soldering is used. 

The process is claimed to be 
both easier tQ control and far 
less sensitive to organic con- 
tamination than the pyrophos- 
phate systems currently in use, 
and to provide a 1:1 throw ratio 
even for the smallest holes. A 


further advantage is that the 
A HEAVY duty pedestrian con- deposit is particularly receptive 
trolled reach truck is available to further deposits of other 
from Crown Controls, Armadale metals. 



v/itfv n 
Qyogenicm 



Pfefrocarle 



Petrocarfaon Development* 
Petrocarbon House, MancheewM! 
England. Telephone: 061-9931 
Telex : 668782 


Better 
stainless tub 


Fine Tubes make fully tested 
seamless, welded and *Weldnn 
tubing and tubular component 
stainless steels and special m* 
Fine Tubes set higher 
standards -at the 
common price. Write 
for manufacturing 
and ex- stock details.' 

See what you save. 

Fine Tubes Limited, 

Estover Works, Plymouth PL 6 
Telephone : 0752 75851 Telex: 



0 POLLUTION 

Measures 

exhaust 

fumes 


TAKING regard of the likelihood 
that tbc U.K. Government may 
soon introduce legislation control- 
ling the percentage of certain 
gases such as carbon monoxide 
in vehicle exhaust fumes, Bosch 
of Rhodes Way. Watford, Herts 
is making available in this coun- 
try its exhaust gas analyser type 
EFAW 173. 

Exhaust gas is drawn into the 
unit by means of a probe in the 
exhaust pipe, connected to a 
suction pump, which draws the 
gas across heated platinum wires 
to reburn the carbons present 
The resultant heat chances the 
resistance of' the wire which is 
indicated directly In per cent, 
of CO by volume on a meter. 

A more complex unit the 
EFAW 215, acts by heating a 
ceramic plate to 700 deg. C- 
In this, the plate reflects infra- 
red light which is focused at a 
dividing tube, splitting the heams 
into a reference, channel and a 
measuring channel. The refer- 
ence beam passes freely and-un- 
weakened through a chamber of 
nitrogen, whereas- the measuring 
beam passes through a chamber 
of drawn-in exhaust where the 
CO content filters, out certain 
light rays, weakening the- beam 
arid producing a pressure vari- 
ance by contrast with the refer- 
ence beam. The degree .of vari- 
ance is measured as an electrical 
signal registered directly , on a 
meter. r.-;;' 

Bosch states that by the end 
of this year, most BMW dealers 
will be equipped with the testers. 


Profit More From 
Your U.S. Busines 

■■ ■ I 


ALLIS-CHALMERS CONTRACT MANUfl 
TURING SERVICE ELIMINATES UHVjj 
CHARGES, REDUCES SHIPPING COST! 


No Job is too Big — Facilities include one of the Wc 
largest, most versatile job -shops. We handle, coi 
nents of any size ... offer excellent scheduling 
matter how large the order. 


Computerized Conversion from Metric Measures 
- Makes it a quick, easy matter to convert to US-i 
dards. The job is done with electronic speed and i 
racy, so that equipment is manufactured true to 
design. 

Allis-Chalmers can meet your most deman> 
requirements . . . experience includes, fabrication,, 
chining, assembly, non-destructive testing — comj 

capability at your command. - . 


We’re Ready When Yon Are — From Allis-( 
you can expect immediate shop availability and t 


LV 


alu 




lability and ' 4 ^% n j. u rr|i n ; ' ~ - 

response to your needs. Let us prove It with yoi£r1®?'S(j ba 

project. Contact Mr. Norton Croft, General i' 2 -^' ^ ‘ 

Engineering Products, Allis-Chalmers ( 

Ltd Roman House, Wood SL, London^ ~, iRp -. an .„ - 
England. Phone 638-0621, ' S 0 ^ 
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The new British Aluminium smelter at invergordon 
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TI research means 

lwHiw glnminfirm smaHiiw 


^^iga^ ivanced engineering in action! The 

smelter of the British Aluminium 
tpdny at Invergordon on the Cromar- 
irth has now started up. By the end 
II -|f| e year it will be capable of pro- 

U Cj HllSng 100,006 tons of aluminium per 
.0* The electrolytic extraction pro- 

is basically, similar to that used in 
company's two Highland reduction 
^.rfiories, but 'research at the Chalfont 
-crs CON^-thnological Centre of British Alumm- 
in Buckinghamshire has led to a 
■Vic- c j.jpPnber of developments in the engine- 
ED UCE5 3 g of the reduction cell, in the sub- 
.-„du* ,9 xient processing of liquid aluminium, 
— " v in the casting process. 

%: ?* c ^tion welding large 
“£,y 'rri.r. ,nn eter aluminium-to-steel joints 

. from ^ smelting of aluminium involves the use 
aversion ** ^ {lH ^ ass j ve carbon anodes. The Invergordon 
T Iter contains .5,800 of these carbon blocks, 

weighing 1,400 lb, operating at 965 °C 
s:-:pr.: - - 1 j> " carrying approximately 7,000 amps. . 

_.r ?L — I _ • Uii m l>i«nnnii nnn.' " 


little success had been achieved before 
because of the formation of brittle inter- 
metallic compounds at the weld interface 
with low mechanical strength. A new approach 
proposed by The Welding Institute led in 
early 1969 to a collaborative programme to 
solve this basic problem and to develop the 
technique. 

Following a series of experiments, full-scale 
hangers were on trial in smelters by January 
1 970. Tests showed that friction welds made 
by this technique suffered no deterioration 
over a 6-month period under actual cell 
working conditions; furthermore, the voltage 
drop across the joint was less than that in 
joints produced by alternative techniques. A 
production version of the friction welder is 
now producing 70 joints in an eight-hour 
shift for the Invergordon smelter.* 






be removed by passing the liquid metal 
through a bed of flux-coated alumina balls, 
the inclusions sticking to the flux coating like 
flies to fly-paper. Nitrogen degassing was 
introduced in place of chlorine degassing 
although there were initial problems in pre- 
venting formation of other inclusions. 

At Invergordon and other U.K. factories the 
new degassing and cleaning process will 
save some £Jm in capital costs, it is also 
currently in operation in three continents.* 
This challenging work is just one ex- 
ample of the many types of fundamental 
and applied research . undertaken 
throughout TI — a £300 million group 
of over 100 companies producing both 
industrial and consumer goods. 

"These innovations are the subject of patent applications in the UXand 
many foreign countries. 



I.V - .1 wjr mi IMS' wope**.** WI ..... . w — . ■ - o 7 , ■ 

vc\i£* r -~ m pirating temperature of the carbon block. 

you "yoking a mechanically sound aluminium-tq- 
n :: .-u- V*l joint for this application is a considerable 

:^ ( hnological problem. Jointing has.normally 
? ri: * :.7- -r. : : V3lved a preformed 'sandwich' insert made 
r s ‘ explosion bonding or roll bonding steel to 
:i .. ' j ?'■ ' minium in plate form, but this is expensive 
»' natepa} and assembly, v '■■■•. ,v. 

" ition welding is the only alternative but 



Experimental casting faculty at British AlumMum'aTaohnplodeal Centre. 


Aluminium to steel friction welded joint 

Continuous cleaning 
and degassing of liquid metal 
Another innovation at Invergordon is in liquid 
metal treatment. Liquid aluminium from the 
reduction cells contains gas and non-metallic 
inclusions, which can affect metal quality. 
To remove these it is usual to treat the metal 
with large quantities of chlorine in reverber- 
atory furnaces prior to casting. A considerable 
amount of fume, consisting of aluminium 
chloride, hydrochloric acid and unchanged 
chlorine; is evolved in the process, necessitat- 
ing installation of scrubbing towers charged 
with caustic soda. 

Research showed that oxide inclusions could 
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1 967 Coventry Gauge 
1968TI/DED 

1969 Coventry Gauge 

1 970 Coventry Gauge 

1970 Crane Packing 

1971 Raleigh industries 



an advanc ed en gineering gr oup 

To : Tube Investments Ltd, Information Service, 

. Bridgewater House, Cleveland Row, St James's, 
London SW1 . Please send me the publication 
Ten minutes with an advanced engineering 
group. 
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Deliveries 


THE GOVERNMENT came 
under heavy attack from its own 
peers in the House , of Lords yes- 
terday over its decision to con- 
. .tinue sanctions against Rhodesia. 
" Several'.' Tory peers bitterly 
demanded -the ending of sanctions 
(IT - and said they would not vote for- 

th*? Order to continue them. 

-But at the end of the debate 
the motion ter continue sanctions 
was accepted without a division. 

The Government also came 
under attack from Lord Alport, 
the Conservative peer who acted 
ABOUT S4 per cent, of second as an emissary to Rhodesia f 9 r 
class mail posted on Thursday the Wilson Government. He said 
was ready for delivery on Satur- that although the Foreign Secre- 
day. Mr. Christopher Chataway, tary. was right to make the trip 
Minister for Posts and Telecom- to Salisbury he personally saw 
munications, said. no chance of a settlement with 

But some mall was .not de- the Smith regime, 
live red . on Saturday because- Lord Coleraine (C) told the 
many companies were closed. House: " Have we not to face the 


second- 
class mail 



BY PHTUP RAWSTORNE , - ^ : 

■ COMMUNITY SERVICE- work as the establishment of a small qualified from drivlng-for 
" an alternative to short prison number-of- day-training c^es . period the Chram Qdnk fit 
with our own. He thought this they had done exactly the sentences is to be introduced providing intensive supervision Ijl 

was due to the imposition -of. opposite of what was expected under the . Governments and * ocial education f or certmn rions Wid2^J*epqrt,t.- • 

sanctSS by Britain and the. ofthem. Criminal Justice Bill published offenders on prob a tion; and _ -Pg"8L * V.:* 

refusal by almost every other ** Are the five principles sacro- yesterday. vtSimfarv^me'dical^and - social compensation forpejsSSSi 

country to accept them. sanct because they were, written This and other experiments of drunks.™ 80 - and P h>ss of or damSlHn^ 

Rhodesia was now de facto an down six years ago?" he de: designed to Teduce the number ^Sur^wlU be empowered to parity 

independent State with an manded. “Men make mistakes. of Siinor offenders overcrowd- EL summing i, :-. 

sStion* o™ th! a SS whS^t Sfe W heS Ve ‘ mg ^ “PS*'* P " S0I1S ' Sd will not be sdlowed to >Ls cSmpensaBph - orders . wifi / • :■ . 

slration over the area which it take here. accompanied by tougher pen al- px^on sentences on persons over apply in eases rf traffie*ccite J . ‘ ; 

“ j f D «L»* r bes - for cri ? ies vloleB 5 e 21 who have not previously been, but, with- the -exception of 


controlled. 


principles. Lora co.ierame said hard to make terms with the xuc + ^ y 

that he did not believe in the only government which exists.” arrangements will be tried at These 
“xn_ystic virtue” of . the SioSTas 


recommenda-of the. Court 


principles and warned that the „ i cTTh a nrf * h h i vtrton the country.’ Courts will be able tions of the Wootton Committee, ■ ■ . 

Government’s policy had been (C) a former colonial governor °® er 0 ^ eil ^ ers the choice of are balanced by more punitive No Sppfial, ■ 
disastrous and would continue to ^ di^bed S IT^ an *>-240 hours of unpaid, spare measures . aimed at major 


unpaid, spare 


•ij- ' 


be so. 


If there was a division on the h e 
sanctions Order he would not 


assault on the economy and well- £oe «*» community pro- 


.of the Rhodesian peopie. >gSiS £%&.' TTlSS It bentouptcyi-th. 

‘ - - * violence is reflected in increased Court is to _ be- empowered j . 


■ As expected,- the BUI also 
concern ™*es for i limited schema?/' ‘ 


Lord Avebury: 


Jt- is because I regard sane- . 

SffbstSn GoTernment but tions as the equivalent of inter- imprisonment pmaitfeTfor offices tavolvtai toike a criminal, bankrupt 

woiua aostain. national blackmail that I tbink > « e rp9nns The npnaltv for order against any person a 

Another Tory .peer, Lord that the sooner j the British More punitive . possessing a firearm with iptent victed of. offences that cahse H-. 

The Bill also empowers the to endanger life and for using it of, or damage to, property! 

urts t(T make community ser- to resist arrest Is to be raised £16^000 .or more. ' * ' . ]•*' 

frustrating and “*? “r — ““ “in': vice orders— likely to cover a from 14 years to life imprison- The Governments mtentiea 

Mr. Wall said this was not very “Everything that economic Rhodesian economy was boom- absurd business of sanctions." w^^nnfTninprh^Orri^r^fnr u 2 ™ 6 -! 7 . ° f ^°]? 8 ^ .digging ment. . ' 2*» e !!5S 

good. He urged Mr. Chataway sanctions were . supposed to do ing' and thriving in comparison Far from achieving their purpose eo ntinuine sanctions. birtcmud hospital grounds to painting and Where an offender is con vteted- that^crim^ cloes^ot P*7 ft£T. 

to- bear in mind, in considering « continuing sanctions, but could decorating old peoples homes — of . a serious crime, the Courts .major, crimipat— hls assets b^.' 


The remaining 16 per cent was fact that the policy of the last six has failed. Everything they were. Fraser of Lonsdale, ‘also said that Government abandon this tm- 
due for delivery on Monday, he years, which we are now rein- supposed to do has been achieved he could not take part m the ««rrtiv 

IW, Dntal.b Wall / n tlal. farainn has hoan 9 failnra nn .. u .. II a- l i I J . WUI U1J 


told Mr. Patrick Wall <C., Hal- forcing, has been a failure on m\he completely opposite way;- vote becaus^' hr'cmUd 'noT su^ “ UttS _ , f“ a 5S community ser- to resist arrest is to ^ 


Hi 


tem price. 


every count? 


In fact, he declared, the port “this 


the -future of postal services, that 
while one delivery might be 
acceptable, people expected to 
get their maU in the morning 
before leaving for work. 



not pretend^ that he waa happy f or breaches of probation or for will have power to order the secured: for reparations, .to 
p r u. 5,r T T ec was going -to defaults on fines.- • forfeiture of property used in its victim. The Bill excludes ! 

Salisbury. He thought he was ni*u»r firinrhnMhi tn. h* in. commission Offenders who use right Df appeal against a M 


- . . ... , Other experiments to be in- commission - 

ngnt to make the trip, but only troduced under the Bill include cars in such cases could be dls- ruptcy order, 
to convince himself and - a 


Fair claim 

Mr. Chataway said there was 


letters on school milk 


vociferous section 
porters that an 
settlement was 
mirage. 


of his sup- 
N honourable 
a political 


GORDON CAMPBELL, authorities who had protested Opposition, challenged Mr. Final failure 

ttere was_ oylyjmejehvery. secretary for Scotland, was had any proof that the children Campbell “to name one single C 

‘ " ~ ' - Technically 


More help for mining 


Sir Alec had 


companies under way 


s accused in tbe Commons of send- of Scotland were suffering from education authority which has 

SSKl tag “threatening letters” to malnutrition in any way. welcomed this measure.” He Placed himself in the weakest 

* wr r t0 local authorities in Scotland who • Mr. Campbell said “No. The said Mrs. Thatcher, the Secretary -Possible position. 

•* had decided to continue to problem I have discussed is now for Education, bad told him that By going.to Salisbury he will 
, °„...°y r . „ “Uir supply free school milk to the medical side should be car- preventative factors could be have added too and not sub- 

children aged seven, to 11. ried out and I have made it taken into consideration by tracted from the price which , 

a countriea ' n Mr. Campbell bad told Mr. clear to them that the decision medical officers of health. Mr. Smith is asking for a settle- .~ TrorrtrTr p . . ... in . , « neeessarv these minJ 

p £ Alex Eadie (Lab. Midlothian) about individual children must “The way is now open for ment." said Lord Alport. ‘ P ‘ that if necessary these 

a fqlr thaTn,^ that 41 letters had been sent to be left to the medical profession, each and every child to be given In the end Sir Alec would be ; Hp ™ r i o 

a fair claim to be made that our u, e . — »v.» fmnt^ s _^ Government consideration, 


BT JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 



. , . ^ . local authorities, who had de- 

postal services are the best in C j de( j t0 prov ide school milk, 
the Western world.” — 


Mr. orman Buchan, for the milk,” he said. 


sector. It included could be considered on the cj 

Sir explpration of this sort - oh the xnittee stage df the. Bill. 


No contest 
for 1922 


Changes urged in DTI’s 

n ngoi ana proper ior your • , • . , 

letters out to Midlothian councif 1UV I" ^ powers 


This was in. pursuance of . the 
procedure laid down by statute. 

- Mr. Eadie said: “ Do you think 
it right and proper for your 


confronted with ah excmciarin® wwramen ‘ consideration, oir expipratiou ot ut 

dilemma He wo^il“ fece the John Minister for Indus ‘ Continental Shelf. Mr. Alan WlUUuns, for 

alternatives of a dishonourable tr £ 1 _ t0, i Jj e Commo ” last P^ bt - Tb e , am ount of ^ G Opposition, welcomed the 


settlement or the acknowledge- The BUI envisaged would be contributions which , cottld _ pe fo y what it did. 


men tof fin al f aihnre ^nbonou r- d ^^ d to - iron ^ out the paid out ^limited to Ml. 


abte ^«raV« « not^Uto being seen as a step * 


lors because, as a matter of con- 
science, they are not prepared to 


chairman 


BY OUR PARLIAMENTARY CORRESPONDENT ^ 

deprive schoolchildren of school ur, « nnI . Dn . r«Awr ir,h c»«iro avoid political embarrassment in given a second reading by MPi 

milk? " . MR. ROBERT CANT (Lab. Stoke- that committee does not in all wTifrh nmviH« fnr Rnwmmi 

Mr. Campbell said: “The posi- 
tion is governed by statute. I 


ally possible. * mining companies in gaining further £25m. which could be 1 .ttemnt to re 

Lord Alport warned against a ^ Ttod and mmerals. made available by Goyeroment ^ ^ckwards the Gem 

sell-out which would be accepted , ft would take a stage furih cr 0r «?[' nT took when it- abolished 

by the Government merely to ^ Mineral Exploration Bill— Repayment of Government 


he said. 


on-Trent Central) asked if the respects concur with that con- n . 

Department of Trade and Indus- tained in IRCs official reports.^ T J5SL- fTn r fnr minp'ral denostts r " mercial quantities. 

ta a further question Mr. Cant Unde / wSSSSLrS? r—pn*-. Sir JohSo said he was confident 


contributions would only be re- grants, 
whidh ^provides for" Government Rpired If a ^project led to the T . . . 

aid towards the cost of exploring extraction of minerals in com- !lIV6SIIU6nt gTHOIS 


UUII KUTviUCU uy aulLUlwi A . | • ■ - 

sm HARRY LEGGE-BOURKE ™ stautorily bound to- write to SnvJSfStory powers' ^ftillawfim asSd* 'vSeSe? 11 ^ 11 MUnSster F ° reign and Commonwealth Explaining the Government’s aSr'x^n^e mlF enable facilitates exploration 
b ® state^Ste by Sir Joseph Lorif- accepted the findings of his in- SfSJLtflJ ’Sn! 0 ' far ranging programmes of regret it makes no at 


“I welcome it in so fari 1 m j 



be a contest for ff ce school milk. Rolls' financial difficulties were tion is physically sent to all nounce * 1 that he would not far ranglHS country’s wealth. ” At present- ina^ood Bill had been lost' 

f/d »h?r e e 21 SS ^ kn -°- W " ,hC IRC - beholder, - Became of ft. ,ong tbn. „g th. *&. imported good b.d b«n loft 

executive. Tbe two vice-chair- hut it was not universal. He 

men. Sir Tufton Beamish knew there were difficulties and 

(Lewes) and Mr. John Hall he had discussed them with mer chairman of the IRC "to the inspectors appointed to invest^ ^ ; 

(Wycombq) are being challenged local authority representatives. . Expenditure Committee. His gate the affairs of Pergamon C 0111 peilSatl Oil 

Mr; Thomas Galbraith (C HUT- view as to the state of Rolls- Press was as stated in the ~ 



healthy 


prosperous . tends to exclude key. 


.by. Mr. John BifTen (Oswestry). _ „ 

There are 32 candidates nomi- head) asked if any of the local Royce's finances as expressed to question." 
nated for tbe 12 positions on 


for JPs 


e mining industry has metalliferous mining industry in tary minerals from tiie 0 pfflRnCT| r \'O X - 

strorig representations to this country, we can achieve of the Bill. T^ljp I I 9 l'| V 

nd it was becoming significant savings in foreign ex- "Yet the demand foTf U11 ' 1 ^ x 1 


the executive. Sir Ronald 
Russell (Wembley South) has 
been returned unopposed as 
treasurer and there is no opposi- 
tion for the two secretaries, Mr. 
Philip Gnndhart (Beckenham) 
and Mr. John Osborn (Hallam). 


Incentive for 


Housing Bill should not affect 
wages, says Minister 


that 


expansion 


THE GOVERNMENTS policy on ists than the ones I know. This Mr. Younger suggested 
housing finance should not affect Housing Finance Bill will sub- Mr. Sillars give more study to 
Scottish wage rates. Mr. George stantially Increase the rents of tbe Government's proposals. The 
Younger, Under-Secretary, Scot- miners and other workers.” proposal for a maximum increase 
tish Office said in the Commons. Mr. Sillars claimed it would be of 50p a week was not substanti- 
A FAVOURABLE climate for in- Mr. James Sillars (Lab. South “perfectly legitimate” for all ally different from the former 
dustrial investment was now Ayrshire), who had asked what Scottish workers to insist in wage Labour Government’s proposals 
being created and there was steps the Government had taken negotiations on their rent in- for a 37Jp increase, 
every incentive for expansion, to assess the effect of this policy, creases being covered in order There would also be a rent re- 
Mr. Gordon Campbell, Secretary said: “ You are talking about a to maintain their standard of liv- bate scheme for the poorest 
for Scotland, said. different group of trade union- ing. families. 
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E. F. Hatton & Gompany Inc. W. E. Hutton & Go. F. S. Moseley & Go. Paribas Corporation 


Harris, Upham & Go, 

Incorporated 


R.W.Pressprich&Go; Reynolds Securities Iuc^^dt.F. Rothschild & Go. Shearson,Hammill&Go. 

Incorporated Incorporated 


Shields & Gompany 

Incorporated 


G. H. Walker & Go. 

Znwnwrattd 
November, 1971 


F. S. Smithers & Gcl, Inc. 
Walston & Go., Inc. 


Swiss American -Corporation 
Wood, Strothers & Winthrop Inc. 


flow terms is much reduced. 

“The 
made 

us and _ .. _ _ 

apparent that in the face of the change, establish secure sources and gravel has increased' n 
MAGISTRATES are to get the problems I have outlined of supply and create new wealth, in the last 40 years thaiq 

same rates of compensation for momentum in their exploration In doing so, the planning saft demand for any other ni 

financial loss as will be available effort was being lost" guards for the environment And production of san 

to local councillors, Mr. Mark Sir John pointed out that the would be observed. . ' gravel in the next decade 

Carlisle, Home Office Under- Bill was geared to the special Sand, gravel, day, oil or hydro- exceed the production ’ 

Secretary, said in a written needs of the industry and pro- carbons were excluded from the other - mineral In ' this 

reply. ■ vided additional incentive for Bill, but tbe Minister pointed out other than coat" 
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finding profits intheU&A. 
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Our Total Systems Approach 
can help you choose 
the right course. 


Penetrating the U.S. market can 
offer rich rewards. But success is in- 
variably reserved for those who have 
a thorough insight into the U.S. busi- 
ness scene. 

How do you obtain that insight? 
Trust Northern. The Northern Trust 
Bank’s Total Systems Approach to 
venture planning can help you maxi- 
mise your opportunities and minimize 
your risk. We take an in-depth look 
at your strategy, then we help you 
seek out the opportunities that he your 
plan— exploring with you the poten- 
tial return. 

If a merger, acquisition, or joint 
venture is called for, we can help lo- 
cate and evaluate the candidates. If 
you need 1 icensees to manufacture and 


distribute your product in the United 
States, we can help get you together 
with the right contacts. If building 
a plant is the answer, we can guide 
you in getting the project underway.' 

Financial planning specialists^ 
using sophisticated computer technol- 
ogy, will show you the most econom- 
ical method of financing your 
ventures. Then we can arrange your 
U. S. dollar financing. 

The Northern Trust is ready to 
■ work for you in penetrating the U.S 
marketplace — profitably. Ask your 
own bank about The Northern Trust. 
Or contact Kenneth P. Kinney, Vice 
President, in Chicago, or W. James 
Armstrong, Vice President arid Man- 
ager of our London branch. _ 
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Trust Nartira^ 
All ycaarnxjn^^ 
matter to us. 


NORTHERN 
TRUST 
BANK 






THE NORTHERN TRUST COMPANY 

50 SOUTH LASALLE STREET AT MONROE 
OQCft&BSKSO • (312) 34S-5SW - (tutor AALC. 
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GREEHCOAT PROPERTIES 
LIMITED 


Extracts from the Annual Statement by The Chairman, 
TAe Ru Hofl. Lord Broughshaae. 

REVENUE 

'} ' iiri Net Revenue before tax was £431,000 compared with the 

t , 4 ‘ rj " \zl ,. 1! * ^orecist of £410.000 made in February 1970. 

Hijjip * *0ri a j „ /After paying the recommended dividend, of 16 per cent. 

! ® .empofew. to to our carry forward which wiU 

' Hi Sr. " ■- 


**»? a 



co ~ 5 -titred k?» u, >i 


'■“a k. ' m "v mc 

?* sub&® h fo rd (Ke 
"•"•iefa 5S«s Newbury, 
-vr.ga. 0 ?*a<* 7 ,H.nd flats in. I 


CURRENT - ACTIVITIES 

are engaged in o ffice developments in Brighton, 
(Kent) and Birmingham, warehouse developments 
Coventry. Edmonton. BaJdock sod Cheltenham 


?i*soas. 

y of in Paris ouiy3 acre site will now be a mixed development 

ed „ ^5i‘:v' 


:t 


m, 

■neat’s 
.is 

-IrpJ [b 

fa* 


•'£ No 


H.nd flats in. Exeter. 

mr 3 

offices and the block of luxury flats is well 


f flats and 
inder way. 


BORROWINGS 


mTr l v ‘d^ Our under-gearing is more apparent than real having 

,Jt i r, m^'i,«!.? s S rd to the foreign Bank borrowings -and guarantees. Our 

fact that 
borrowing 


~..v «e rri!j f ,j ^ or ureencoai snares were ttrst quoted on the London Stock 
• iae IMP::*'-,. Z^axchangc 95 years ago. In recent months they have changed 
- „ The GO 1 *®? 8 at prices higher than any previously recorded At a price 

iuerj! can; “3 ensnjp * 60p the yield Is 4 per cent This compares with the yield 
10 the Co-’-'^r ’^>5 crii* a,n the Financial Times Property Share Index of 2} per cent. 

‘ lo order V:J 
wr ?y used f^reJS- 
-vh-: •;;! 


eedprs 
?s 


RECAP 

In 1968 we returned to Shareholders more than £1 million 
caajrf r; -bt a, ° !,n a Capital Repayment. Since then our Dividend record has 

~~ - :s - ru ?Icy 'feeen as follows: — 

‘ ** I960 11 per cent. 

ft . 1970 15 per cent. 

1971 10 per cent. 

J|1 If Ilitk, Income from trading activities has not the same regular 
^ a >4.^|IJKow as rental income and as our trading activities expand it 
comes less easy, to make forecasts. 1 can say. however, that 
expect to be able to repeat this year's dividend next year. 
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MUAR RIVER RUBBER 
GO. LTD. 

. The fifty-first Annual General Meeting was held in London 
on 10th November. The chairman Sir john D. Barlow, Bart, 
said: — 

The profit for 1970/71 was £272.463. £47.600 has been 
transferred to replanting reserve and £25 £00 to general reserve. 
The dividend of 2p required £110,664. 

CORPORATION TAX 

We now no longer receive benefits from overspill relief pro- 
vided in the 1965 Finance Act, which nullifies the concessions 
given to former Overseas Trading Companies. 

The tax on dividends — Schedule F tax— has had disastrous 
effects on U.K. Companies trading in Malaysia, because Malaysian 
Companies do not have to pay this tax and are able to 
distribute ail their profits after payment of 45% tax on trading. 

If Malaysian agricultural profits were exempt from Schedule 
F tax. U.K. Companies would be h a much better position than 
they are at the moment to compete . with local companies. I 
hope the Parliamentary select committee looking into the 
reform of Corporation Tax will' recommend A reasonable way 
to tax U.K. companies operating in developing Commonwealth 
countries, so chat they are able to compete on. equal terms 
with locally based companies. 

The report and accounts were adopted. 


HISTORY TODAY 

The November Issue includes : . 


USA. 


MARCO POlfl 

THE CHANNEL TUNNE 


byJ. A. Boyle 


by H. W. S. Corrigan 



WINE IN ANCIENf ROME 


by R. W. Davies 


SURVIVORS OF THE RUSSIAN CAMPAIGN OF 1812 

by Alan Collis 
NOW ON SALE 30p 


Law Reports 


Former IOS director 
owes £836,000 


TOTAL DEBTS of £836,567 were 
revealed by Richard Irvine 
Uangel, 43. the American former 
millionaire director of investors 
Overseas Services, when he 
a nended public examination at 
London Bankruptcy Court yester- 
day. 

Questioned by Mr. James Tye. 
Official Receiver, he said that 
when he came to Britain in 196S 
to head the TOS office here, he 
was already a millionaire. 

€ 400,000 home 

In the following year his per- 
sonal fortune . was put by his 
accountants at S7m. — all in IOS 
shares. He bought a home in 
Rutland Gate. South Kensington, 
for about £100.000. He carried 
nut extensive modernisation and 
re-equipping the house over the 
next two years, casting another 
£300.000. 

Mr. Gnngol. now living In the 
U.S., asked not to reveal his 
address there ns he feared he 
might be harassed by creditors 
His statement of affairs showed 
that of the £836.567 total debts, 
he exoected £590.564 to be 
r] aimed against him. He put 
his assets at £124.164 and his 
deficiency at £466.400. 


Mr. Tye said most of the debts 
arose out of Mr. Gangers con- 
nection with IOS. He also re- 
vealed there was a tax claim for 
£234,000. 

A former union organiser, Mr. 
Gauge 1 joined IOS as a salesman 
in 1959. The company's shares 
bad risen in value at a stagger- 
ing “ rate. As an American 
citizen be had to pay U.S. tax 
no matter where he lived in the 
world. But as income-tax could 
be up to 70 per cent, and capital 
gains tax only 25 per cent., he 
devised a means of living 

which would make him liable 
only to capital gains tax. 
To do that be pledged his shares 
with banks, and borrowed to 
meet living expenses. 

In addition to his capital gains, 
he received income as an IOS 
executive. That varied, but was 
about 980.000 in 1965. 

Mr. Gangol agreed he had been 
imprudent in buying the Rutland 
Gate house, but at the time was 
convinced of the financial worth 
of IOS. “If I bad it all over 
again, of course, 1 would not do 
it,” he said. 

He agreed with Mr. Tye that 
he ran up fantastic bills when he 
came to London. One was a 


617,000 account at a London 
hotel, and there was still £27,000 
outstanding for money spent on 
the house. His wife ran the 
house, with a staff of six. 

In 1969 he resigned as an IOS 
director. “I felt I had worked 
very hard and I wanted to see 
what else there was in life apart 
from working IS hours a day,** 
he explained. He denied he bad 
left because he knew there was 
trouble brewing. It was not until 
February last year that he 
realised all was not well with 
IOS. 

The Official Receiver said the 
price of IOS shares slumped from 
S17 to S2. 

Asked the cause of his bank- 
ruptcy. Mr. Gaagel said: “The 
fact is that IOS has not honoured 
its undertakings to banks and 
that the banks have chosen not 
to pursue IOS for reasons I still 
do not understand.” 

Mr. Gangel said his Rutland 
Gate home had been sold— the 
deal goes through this month — 
for £291.000. He claimed the 
house had been “ thrown on the 
market.” 

The examination was con- 
cluded. 


C. A. Parsons wrong over notice 
to non-DATA man— Judge 


BY a- majority, three Appeal 
Court judges ruled yesterday that 
C. A. Parsons and Co., the New- 
castle engineering company, 
could not dismiss 38 engineers 
because of their refusal to join a 
trade union. 

Lord Denning, Master of the 
Roils, declared: H Il is quite plain 
that the employers have done 
wrong. I know that they have 
been under pressure from a 
powerful trade union. That may 
explain their conduct, but it does 
not excuse it.” 

In a test case, one of the 
employees. Mr. John William Hill, 
63. a £3,000-a-year contracts engi- 
neer, of BenweJl Hilt Road. 
Newcastle, had sought to stop 
Parsons from ending his employ- 
ment 

In July, a High Court judge 
refused his application, deciding 
that while Parsons would be com- 
mitting a wrongful act if they 
went ahead with their threat to 


dismiss him he (the Judge ) had 
no legal power to stop them. 

Yesterday, Lord Dennin* and 
Lord Justice Sachs ruled that the 
judge had the power. Lord Justice 
Stamp agreed with the trial Jud;e 
that he had not. The Appeal 
Court refused leave to appeal to 
the House of Lords. 

Strike call 

Lord Denning said the union — 
the Draughtsmen's and Allied 
Technicians' Association— had ex- 
tracted an agreement from the 
employers to engage only mem- 
bers of that union. 

Mr. Hill, who has been with 
Parsons for the last 35 yean and 
is due to retire in two years' 
time, is a member of another 
union — the United Kingdom Asso- 
ciation of Professional Engineers 
— which, said Lord Denning, had 
no political objectives and “did 
not seek to use industrial means 
of strife." 


In March, 1970, DATA deter- 
mined to make all Parsons’ em- 
ployees join their union, called 
their members out on strike and 
threatened to “black” the com- 
pany's products. This placed the 
company in a critical economic 
position — and they capitulated. 

Mr. Hill and his 37 UKAPE 
colleagues did ns* agree to the 
change and in July, 1970, he was 
given one month's notice. “The 
company had no power to do any 
such thing,” said the Judge. “To 
terminate his employment, they 
would have to give reasonable 
notice ... At any rate, one 
month is far too short." 

Lord Denning commented that 
the length of notice mattered so 
much in this case because when 
Part 2 of the Industrial Relations 
Act came into force later this 
year it would confer important 
.rights on workers in respect of 
membership of trade unions. 


Rochdale Canal: temporary 
ban not renewed 


THE TEMPORARY ban on Town 
Centre Securities, Leeds property 
developers, completing its take- 
over bid for. Rochdale Canal Com- 
pany,, of Dale Street, Manchester, 
was not renewed in the High 
Court yesterday. 

Mr. Justice Brightman said it 
would be wrong to interfere far- 
ther by prohibiting Town Centre 
from declaring its offer uncondi- 
tional, if it so decided. 

Having considered the evi- 
dence as a whole," said the judge, 
it is clear that the Rochdale 
Board honestly believed that the 
offer of £200 cash for £100 Roch- 
dale stock was advantageous and 
ought to be recommended to the 
stockholders " 

Six-acre site 

Last Friday the Vice-Chancellor. 
Sir John Pennycuik. granted four 
Rochdale stockholders an ex 
parte injunction restraining for 
the time being Town Centre 
declaring its offer umvnditional. 
The stockholders complained 


that they had received insufficient 
information in connection with 
the offer. 

Town Centre is anxious to 
develop a six-acre site belonging 
to Rochdale in the centre of 
Manchester. Prior to its offer 
Town Centre owned almost 30 per 
cent, of the company's capital. 

The judge said the complaint 
against the Rochdale and Town 
Centre Boards was that the offer 
document ought not to have been 
sent out with the recommendation 
of the Rochdale Board without 
concurrent disclosure of the fact 
that Rochdale’s financial advisers 
advised rejection and without a 
reasoned explanation for the 
Board rejecting that advice.- 

The judge said he accepted that 
the directors of an offered com- 
pany had a duty towards their 
own shareholders which included 
a duty to be honest and not to 
mislead. ' ' 

He also accepted that a share- 
holder might be prejudiced . if his 
co-shareholders were misled into 
accepting an offer. 


On the evidence, however, he 
was satisfied that the Rochdale 
Board honestly believed that the 
Town Centre offer was advanta- 
geous to its stockholders. 

The plaintiff stockholders had 
other remedies if they did not 
wish to accept the offer, or wished 
to resile from an acceptance 
already given and could show a 
wrong had been done. 

" I see no reason why the court 
should interfere with the condi- 
tional offer and the acceptances 
now subsisting between Town 
Centre and other Rochdale stock- 
holders who may be perfectly 
satisfied with the offer," he added. 

The plaintiff stockholders are: 
Mr. Edward Gething and Mrs. 
Dora CowcilL widow, executors 
of a deceased stockholders), Mrs. 
Mary Jackson and Mr. John 
Gordon Rigg. 

The defendants are: Mr. Edward 
Kilner, Mr. P. E. Warrington, Mr. 
J. K. Mitchell, Mr. .D. E. M. 
Hawkins. Town Centre Securities 
and Rochdale Canal Company. 


SPORT: WORLD CUP GOLF 


Nicklaus and Trevino are 
the men to beat 


BY BEN WRiGHT 


Palm Beach' Gardens, 
Florida, Nov. 10. 


THE FACT that less than half a the course playing longer than Australia, which Included a 
dozen teams have even a remote its length. Attempts to carry three-hoar delay in Los Angeles 
chance of beating the Americans, the bail through the air often caused by a bomb scare, ironic- 
Jack Nicklaus and Lee Trevino, result in It bouncing back to the ally, poor Peter had made ms 
odds on favourites in any book, player in tbe less boggy areas, connection with three minutes 
in the I9th World Cup competi- There is a very real prospect of to spare. He is plainly one or 

tion over 72 holes of stroke play preferred lies being necessary the three Iqngest hitters in the 

aggregate this week on the East when the competition starts to- field, a fact which gives mm, 
Course at the PGA national head- morrow morning. Nicklaus and New . Zeabnoer 

quarters here is immaterial. Yesterday, when England J® 1111 J'***" 

What is far more important is played Wales, and Scotland took ad Z™t?Fhuis ^ laved bad Iv in 
that two-man teams from no less on Ireland directly behind them. & h h p «naii half 
than 46 nations, a record for the Brian Huggett was a particular £u«jal» a w d l £ * e gJutt S 
event, have come from every sufferer in seeing his best drives ?*',? it him loo 

corner of the earth to honour come back at him. I have never JJSjL/J ^rnsi^ak Butln hw 

the aims of the sponsoring Inter- seen this courageous tittle Welsh- ? a ^ r ck ive roundTtb^rehe ‘Sami 
national Golf Association to man 's by no means insignificant ^ere 

“ further international goodwill i ea gth made to appear so pasty gjf-j} fc e ^ame sturonaA He 
through golf." The two new ^ ineffectual. His P*™r StledL to set ^ S wood at 
nations this year are Nigeria and C raig Defoy was quite out of his 0* four par five holes 

Rhodesia. depths, being completely unable JJ^erday. however. It is the 

to call on the inspiration that f ainisa y wood shot that is his 

Toosn course gave him fourth place in the Ac hii]es heel, and be was dis- 

The traced v of it all is the ° pea Championship at Royal satisfied with all four, 

choice of venue The East Course Birkdale in July. One can only otherwise his golf was 
'rSe ofTe most warctog hope , T 1 l? nd - il he , 
examinations of golf ability— and 5“**“ ” wonderfully well, and this u the 

strength— ever set by the late cheered on by a vast audience, esse ntial here. He has been 
Dick Wilson, in my opinion the since the major^ of winter bolt- helpea t0 no small extent by- 
best vet American architect. At daymakers hne are far more ^ homework put in over the 
7096 yards par 72. it is way interested in their own games in , att we ek by his caddy. This 
bevond the capabilities of the a State l hat £ oasts more |°. lf is none other than the young 
majority of the golfers assembled co “ rses . th ?“ most whole British professional Peter 

here, at least five of whom are nations in the world. Beames. whom I last saw 

amateurs, including the entire M • « » threatening, albeit briefly, to win 

teams of Czechoslovakia and Bntish hopes the Dunlop tournament m Can- 

Panama. The Scots, Bernard Gallacher berra last November. Beames. 

Nicklaus, who won the U.S. and Ronnie Shade, and the Irish, who is now attached to a club 
PGA championship over this Christy O’Connor— playing in his nearby here, telephoned Ooster- 
course in February, has not 14th World Cup — and Hugh huis to apply for the job when 
played it since, although he lives Jackson, are all playing steadily, boss waa St. Louis, loe 
a five-minuie drive away. The as one would expect But it is to P air k ° ow , ea ^” ° t “f r ii w * :* lL , a °. 
great man had not put in an the English pair of Tony Jackiin are 1 singularly happ) comblna- 
appearance when I left the and Peter Oosterhuis towards tl0 . n - ... . ^ 

course lasr evening since return- whom everyone looks for a pos- Jackiin started as uncertainly 
ing from his triumphs in Austra- sible British victory. 

tia. where he won the Australian O'Connor and Harry Bradshaw hit 

Open and Dunlop tournaments, won for Ireland in Mexico City hnok? 

each by seven shots. As Nicklaus in 195S. but otherwise our efforts JS^iJRL num S and 
told me in February, this is not have almost always been dis- jjjg" h jSf v ^^derfu^tbere- 
a golf course he would care to appointing. Few of our players Needles? to si? w5£ 

n,av fnr fu " have ever treated the event as “era heatln abends 

„ virtually ever- more than an expenses paid holi- a£ Se al h^Li^onal^me 
present, usually bnsk breeze day, which it is, since each JJ® ebllBen??! cMin 

blowing off the nearby Atlantic, receives $600 pocket money, and $£!?„ TS? iMde Tbiv ehann fo 
and since there is not a hill to the prizes are negligible. 

speak of in Florida, it is a merci- O’Connor recatild ruefully at baTfSlysfaf Inches farthe? 

less wind checked only by the the breakfast table yesterday {SgJf ^ ItSS? Is 

rustting palms and spinneys of that his win came many years jinprovef ‘butsuA is the 

umbrella pines on an otherwise too early because a World Cup na D a JS S4in on S meni! 
flat course. victory has lately acquired con- S™ if „ n mchtitinv 

But what has made a lush and siderable prestige. And this Is « easvnEtt " 

superbly maintained layout even what interests both Jackiin and >£" m a loritv nf niavpr* haw 
more arduous have been 11 un- Oosterhuis. who have become a f“ ,he 7mi'l b.ll blc^U 

seasonable inches of rain that formidable team. Apart from advSaJS in tensth and 

have poured down upon it their mutual respect and admira- SLnire thB^art that it 
during the past week. The East tion, there is an obvious rivalry horfibtv™ in Jhnrt *515 
Course resembles a beautifully between the two. Jackiin is well d^entive roueh The 

manicured swamp. aware that his team mate has SSSrareSStailSIiSrt itis 

Thankfully the hot sunshine of stolen much of his own thunder SSch^etter^catch^he mm! er 
the past two days — Palm Beach In Britain this season, and he is ” u g ch JgSgJ 0 SjSSE 
has claimed the highest tempera- also anxious to rehabilitate him- bunkers than tn fo 
ture, 85 degrees, in the nation self in the eyes of the public Sf” ttan t0 g0 IDt0 ^ 
on both of them — have allowed here, who are satiated on success ^ 
the players to practice. But this and cruelly intolerant of failure. Dark horses 
has served only to depress com- Oosterhuis. played magnifl- .. . _ . ... ... 

pletely the vast majority of cently yesterday despite his -i, t 

them, who have literally found recent exhausting flight from ft ‘ AuttaU,* Sro h?lde“ Bmra 

Devlin and David Graham 
highest. When Gary Player and 
Harold Henning have played 
together, as they will here for 
South Africa, they have never 
been out of the first four. But 
Henning has missed much of this 
season with various injuries. 

I feel the dark horses may be 
. „„ „ , , . „ the New Zealanders. Bob Charles 

SEATRAfN. the U.S. container- tamerships.- each able to carry and Lister, but I will be mighty 
ship operator, has agreed with 220 40-feet containers. This ser- disappointed if England finish 
British Rail (Shipping Division) vice links with Seatraln’s con- worse than fourth Of the rest 
that BR will act as Seatrain’s tainer services from California only Argentina, whose Roberto 
agents for the whole of the to Hawaii and Guam. de Vicenzo shares the distinc- 

Republic of Ireland and Nor- “ Both east and west coast tion with Nicklaus and Canadian 
them Ireland. Effective imme- services have been Introduced to Stan Leonard of having twice 
diately. Sea train says this latest provide U.K. and European been leading individual, and 
development in the expansion of exporters and shippers with fast, Spain seem to have even' an out- 
its container services “ will pro- reliable, services to their U.S. side chance. For the latter 
vide a faster, more efficient link markets,” says Mr. Arthur C. Angel Gallardo comes straight 
between Ireland and the U.S. Novacek, president of Seatrain from a notable victory in the 
In addition to its North Lines' container division in Mexican Open, where he beat tbe 
Atlantic service. Seatrain has Europe. American Billy Maxwell by one 

introduced a scheduled container “ The link between Seatrain shot with birdies at the last two 
service direct from the U.K. to and British Rail’s shipping divi- holes to catch and pass him. 
the U.S. Pacific Coast market It sion will now make the benefits Trevino was third. But last even- 
provides a three-ship fortnightly of such services available to the ing Gallardo, ever expressive, 
service from the U.K. to Long expanding export Industries in was almost weeping into his beer 
Beacb-Los Angeles and Oakland- tbe Republic of Ireland and at the length of this monstrous 
San Francisco with 22-knot con- Northern Ireland." course. He was not alone. 


BR-Seatrain agreement 
for all Ireland 

by James McDonald, shipping correspondent 


hey call LPG the fuel of the’70s 


and every day more industries are discovering why 





SS £5J- .1 J.. 




I IQUEFTED PETROLEUM GAS— butane from SheU-Mex and B.P. is 
j making avital contribution to almost every kind of industry, today. 
Butane, which Is tbe economical fuel Tor tbe large user, m ea ns that you have 
a fuel supply which is totally and independently your own, without tbe 
problems of ‘maximum demand charges* and ‘interruptible tariffs. ? There 
are many additional advantages to the butane user, not least of all is that it 
is a fuel gas having negl^ible sulphur. Its consistency of composition and 
dean burning properties' enable direct firing, of many industrial processes 
TFhflst making a major contribution to reducing air pollution. 


A wide cross section of industry now 
enjoys the economic advantages, of 
butane and many applications have 
shown significant increase in produc- 
tivity. To learn more about this low 
cost competitive fuel consult .one of 
SheU-Mcx and B.P.’s team of LPG ex- ■ 
perts who are available toprovide you 
with a complete. detailed' assessment 
for your own particular application. 

As for service, the vast resources of 
the Shell and B.P. Group is your 
assurance tiiat,howeverlargeorsiraU 
your company— whatever the quan- 
tity— wherever ■ you are — whenever 
yewirquire butane . Sbell-Mcx and 
be there. 

." . , AJuminiuni .• .. 

A major contract for the supply of 
15,000,000 therms of.butane has been 
negouated'-between the British 
Aluminium Co: Ltd and the Shell- 
Mex arid BE. Group for the new £37, 
million aluminium sraeiting plant at 
Invergorden, Scotland, 

British Aluminium said: “Wecbose ' 


heating purposes — baking of carbon 
anode blocks — heating holding, furn- 
aces containing molten aluminium 
and for space beating. 




15 furnaces. Skefko’s comment was: 
“We were seeking means of reducing 
costs and found it more economical 
to use butane.” 

Exons, of James Mills Limited 
(Stockport) conducted extensive trials 
before deciding to convert to Shell- 
Men: and B.P. butane from town gas 
in their heat treatment departments. 

Steel products have been manu- 
factured by the company for over 100 
years and they are now the largest 
producer of bright steel bar section in 
Western Europe. By using butane the 
burner conversion cost was reduced 
to a minimum by the use of existing 
equipment. 


butane because it is economical, 
efficient, easy , to use and clean-burn- 
ing. We have had considerable ex-, 
perience with butane in some of our - 
factones in other parts of Britain and 
weare well satisfied with it.”. 

The- new smelter will , produce 
100,000 tons of virgin aluminium a 
year. The butane wilt -be transported 
in 350 ton train-loads to. the smelter 1 
on the Cromarty: Firthwhcreit will be 
stored in two spheres, each of 750- 
tons capacity. It will be used for all 


Heavy Clay 

TheCoalvilleBrick CompanyLimited 
have successfully solved a heavy 
smoke emission problem by convert- 
ing to butane gas. Tests carried out at 
their Leicestershire works on butane 
fired facing bricks also showed the 
quality of the product was greatly im- 
proved. In addition, it is expected that 
when all eight beehive kilns are con- 
verted to butane firing, productivity 
will probably increase by 25 %. 

, \ Metallurgy - 

The Skefko Ball Bearing Company. 
Ltd, is the British subsidiary of SKJF 
— the largest roller bearing manufac- 
turer in ihe world -They have replaced . 
town gas with butane Crom Sbell-Mex 
and B.P. at their works m Luton and 
Irvine, Scotland. It will be used to fire 



Washington New Town, Comity 
Durham. Nearly 1,000,000 therms of 
butane will be used each year for the 
disc process and factory heating. 
After considering all the alternatives, 
RCA chose butane because it fulfilled 
their imperative requirements for a 
clean burning fuel which would offer 
the ultimate in efficiency, flexibility 
and economy. 

Dry Cleaning 

As a result of a £250,000 capital 
investment Achille Serre Limited of 
Walthamstow E17 are tbe proud 
owners of Europe's most sophisti- 
cated laundry. The only problem was 
that they just didn’t have enough 
steam capacity! So hot-air by LPG 
was called for. 

Photograph by ewrtesy «fBro»n 4 Grttn Ltd. 


The installation of a 12-ton propane 
storage tank followed shortly. And 
the difference was marked. 

LPG from Shell -M ex and B J*. gave 
greater efficiency to the system. The 
fact that maintenance is low and no 
skilled operating personnel required, 
economically it presents an excellent 
long term proposition. 

Malting 

Originally, the green malt used in the 
distilling of Chivas Regal Scotch 
Whisky was dried ov.er a peat fire. 
This eventually gave way to anthra- 


It Is expected lhat approximately 
500,000 therms of butane will be used 
annually and that savings cm running 
costs will cover mvestmetnt in about 
18 months. 

Records 

RCA Limited, record manufacturers, 
have chosen to use butane fiom Shefl- 
Mex and BJ*. in their new factory in 




said Chivas Brothers. “And we get an 
extra ful] day’s operation per week, as 
we don’t have to clear out and relight 
as we did in the old anthracite days.” 

The use of butane from SheU-Mex 
and B.P. can be considered for vir- 
tually any industrial application and 
is already being successfully employed 
in vast numbers of industries through- 
out the United Kingdom. These 
include: 

Chemicals • Ceramics ■ Glass ■ Food 
Iron and Steel ■ Paper * Engineering- 
Vitreous Enamelling - Textiles 


SheU-Mex and BJ*. Ltd 

P.O.Box 148 . 

SheU-Mex House 

Strand London WC2R 0BX 

For further information telephone 
the LPG Dept at any of the following 
regional offices: 

Birmingham 021-455 9898 
Bristol 2942 LI 
Glasgow 041-248 2592 
Leeds 33133 
London 01-589 4511 
Manchester 061-273 3312 


cite as a fuel— but this was far from 
successful 

■ In January. 1970, the switch was 
made to butane from SheU-Mex and 
B.P. “We get complete independence 
from possibly fluctuating supplies” 
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■ Europlan 


l 


THE NEW LIFE PLAN 
WITH THE BIG 'CATASTROPHE' 
COVER FOR THE 
YOUNG EXECUTIVE 


a 

a 

a 

a 

a 


Tax free cash payments 
made in 15 years and again 
before it matures at 65 — 
with the insurance 
continuing throughout 


Please apply for quotations to: 

SENTINEL INSURANCE COl LID 

Williams National House 
■■ tl-13 Holborn Viaduct, London ECIP 1 EL 
B . Telephone: 01-248 8070 


Name 


Address 


Age next birthday 


F.T.8 



Ricomnc 1200 electroiiic 


HilWIljWM 

NORMAL PRICE £169-00 HO 

DMWCEONIYOT 


The Klniiwui IJU" ■> 

(tlrroK HI ml cl rlKUtnuc 
mac If nr. aroull in SIZ£ 10 
but v ftp full I! diaii 


rotudly liftal tnr ailonlon. 
rafHrai.il 



merlon. multlplitHtiau. 
division, disown whecklna. invok-c 
ciictibianr St cnnnmmilon. Inu Intent 
& mortage rvpui-rnenre. prnBi rauas. etc. ft yint 
require a irturtiof ulili a memory, them la the RicnmM Uii 
af mjljr 113*. n« price £19*.0B. A0 machines are fully auaranierq nna after rata 
service U avalkiMc. Please do not heil taic to telephone Leaiherbead 7*1*8 tor immediate 
mention or ante to: ELECTRONIC OFFICE EQUIPMENT COMPACT. 
DfPL FT18. M hinntM Road. Commerce EMI*. Lmbaifiead. Sem. 


VAT will involve 1.5m. 
traders says Excise chief 


1 

NTERIM 

STATE MENT - 

. . . . \ - r '.- - 


riH rd| 


FINANCIAL TIMES REPORTER 


ABOUT 1.5m. traders would be following; VAT accounting period, tax-free, and any item of capital 
registered for Value Added Tax Mr. Radford said the general equipment purchased similarly 
trading compared with about conclusion of those with whom becomes tax-free at the end of 
70000 currently registered as the department had consulted the period. 

4urphase ha* trader r“cpn- was that the UJC. would be better '“ This is why there is no need 
foronre nn vat and corn oration off without a buffer rule. “If for additional bonded warehouse 
in Lnnd£?££eZ there « entitlement to a repay- facilities on account of VAT- The 
tax was told in London yester- ment we should pay it) « he said . raec hamsm of the tax 

a Mr. R. W. Radford, deputy He went on to say t£ere was 

<*aii^ of Customs and &rise, ^ c ^^« wmch seemea^ot m wards Radforf said It was 

told «0 delegates on the tost he fully undemood by everybody an t0 C laim-that the 

day of the two-day event that ^ operation of a credit lntroductjon of VAT wou]d p]ace 

the introduction of VAT was pwple may taSe been 8 8»*ter burden on trade and 

the biggest challenge Ms depart- by explanations which are industry than decimalisation had 


ment had to face since purchase 
tax was -introduced .31 years ago. 

Organised by the Financial 
Times in association with the 
Institute for Fiscal Studies, the 
conference concentrated yester- 
day on VAT. To-day, it will con- 
centrate on corporation tax. 



done. 

In a persona] critical assessment 
of VAT Hr. Dick Tavern e, one of 
Labour’s “ shadow " spokesmen 
on the Treasury and a director 
of the Institute for Fiscal Studies, 
and Opposition spokesman on 
taxation, said that in Denmark, 
whose economic position was 
similar to the U-K-’xat the time it 
introduced VAT, the change-over 
led to an increase In the cost of 
living of 7.9 per cent within six 
months. 


Ratchet 


Network 

Staff were now being trained 
to provide a network of local 
personnel able to- give talks on 
VAT before it is introduced in 

Radford? 0 ^ ° f 19?3 ’ ***** ^ USE*: • Hi Th - e Increase in prices was not 

What the department hoped to due to, VAT, but prices in 

do was to send specially trained ... 4. '£i Sl 

representatives to address trade Mfl'u 

associations, chambers of com- S 

merce. Rotary dubs and similar 

We havV had views expressed come known as the - ratchet " 

by some 4M different associations, . V'-* v •“.?££ 

and we have had meetings, in 

many cases more than one. with Taver^ 7 “Taxfs^taken ltiw» 

something approaching 200 of W 1 

fc ‘ "• w - “ BSi-aSaS 

“We have Jeamt quite a lot and sometimes given showing the j* ie *g™“5Jj] 

have been able to modify and to- operation of the tax and quoting g? “g 1 " ^ actua 

prove some of our earlier ideas *n example m which amounts of “ 0,6 VAT 0urtien 

and as a result the tax when it tax are charged and credited on a . - 

comes Will certainly be a better single item of goods as it passed . “W^unhkeg that such pnee 

one. and simpler and easier to on sale from manufacturer to ■ 

operate than Jt would otherwise "eiutomer *” ^ supers cSSidl ind tto Prices 

have been.’’ tually to the customer. and Board t0 polica xbmit 

In fact' credit of Input tax said Mr. Taverne. 

Speakers " • may claimed in the return for 


the accounting period in which Pailnra 

rrr.s\ rl c- ,« uVlsthar K- «t|IUJLC 


The time for the greatest effort the goods axe purchased, whether 
would come following next spring -or not they have been 


^ sold in Commenting on the delay In 

when legislation was due to be that period. the VAT legislation, Mr. Richard 

published and the details of the “in other words, the tax works Harington, director-general of the 
scheme would be known. Mr. on a replacement basis and not Business Equipment Trade Asso- 
Radford said the department on an -historic basis. You set off ciauon, asserted; yesterday that it 
would welcome the co-operation against the tax on the goods you appeared to indicate “a complete 
of trade and industry In this task have sold In a period not the utter failure by the Govern- 
of education. ' tax you paid when you purchased ®ent to appreciate what tiie 

Dealing with practical aspects those -goods but the tax on the introduction of VAT means for 
of VAT| he said some Common goods you have purchased in the industry." 

Market countries operated a same period.' Unless the U-K. version was 

“buffer" rule under which any “The effect is that any unsold to be far simpler than VAT 
overpayment .made by a trader goods on band at the end of a systems on the Continent, busi- 
was offset as a credit - In his tax accounting period become nesses would be faced with an 

intolerably expensive accounting 
problem in the initial stages. 

cIh*. r*. 


Wankie Colliery Company Limited 


fiaro rvoiote d is Rhodesia) 


The following is an abridged our tars and benzole but ainmonaa liquor 


version of the Annual Review by 
the Cimirman of Wankie Colliery 
Company Limited SIR KEITIi 
ACUTT for the financial year 
ended 31sf August, 1971. 

, ' Coal sales during the year amounted 
To 3 092 533 metric tons which was only 
7S 287 metric tons lower than last year. 
While there was a sharp reduction in 
the tonnage railed northwards, there was 
an increase in coal supplied to southern 
customers so that overall. the tonnage 
sold w as not materially different. The 
sales to northern customers are unlikely 
to rise above the present levels. 

The continuing lack of any reliable 
forward estimates of truck availability 
and fluctuations in rail wagon supplies 
resulted in peaks and troughs in daily 
and weekly outputs. This naturally 
adversely affected our costs of produc- 
tion and made it difficult to supply the 
specific demands for various grades of 
coal. We believe that the Rhodesia Rail- 
ways is now more aware or our prob- 
lems in this regard and we in turn 
appreciate their difficulties and 
endeavours to overcome these. However, 
we remaiD dependent on their service 
and on their ability to meet our truck 
requirements. 

• "‘The shortage of trucks was relieved 
to a slight extent from March to early 
August by a road lift oF coal to the 
Bulawayo power station. Since then, 
however, the Electricity Supply Commis- 
sion has reduced its demand and is 
understood to be running down stocks 
of coal In anticipation of increased 
hydro electric power becoming available 
shortly. This has again necessitated a 
change In our mining programme. No. 1 . 
North Colliery has been closed tem- 
porarily and tbe level of outputs from 
No. 3 Colliery and the main Opencast 
Pit has been reduced. In all these cir- 
cumstances it is difficult to estimate the 
level of iraal sales in the coming year, 
but we are hopeful that they will not 
be less than last year. 


production will be in excess of current 
demand. 


The main Items in the accounts were 
-published when the final dividend of 10 
cents per share was declared. This divi- 
dend together with the interim dividend 
of 5 cents makes an unchanged dividend 
for the year, although profits, after pro- 
viding for taxation, were $2 551 000 
yvhi.ch- was $345 000 less than 1970. 

bur profit on trading was affected 
primarily by the greatly reduced sales 
of coal to our northern customers' and 
at $2 503 000 was some $381000 below 
last year. 

As was expected income from invest- 
ments was also down because not only 
was the previous year’s income inflated 
by the high terminal dividends from the 
Zambian copper companies, but during 
the year it was necessary to call up 
loans to provide the monies required for 
capital expenditure. This amounted to 
$4 730 000 and is likely to remain at 
about this level for some time. Work on 
the new coke ovens has still to be corat 
pleted and it is now necessary to recon- 
struct and expand our grading and wash- 
ing facilities in order to meet the group 
ing demand for washed and varying 
grades of coal and for specially prepared 
coking coal for the steel industry. We 
expect that the new coal preparation 
facilities will cost at least $5 000 000 over 
the next few years. In the year under 
review we realised investments and 
called up loans amounting to almost 
$3 000 000 and we will probably have 
to do the same this year which will fur- 
ther reduce our income from Invest- 
ments. 


from sales -under the 1953 Agreement 
has been nearer 57 J cents 'because of 
the higher profit on northern sales. The 
question • as to whether or not it will 
•give us a reasonable profit in tbe longer 
term is another matter and the Govern- 
ment has agreed that the new interim 
profit margin will not be taken into 
account wben determining the profit 
margin under any new agreement which 
may be concluded. 


In the present circumstances a basic 
profit margin of 43 cents per short ion 
might be considered satisfactory but, 
due to the high cost of washing coal and 
slowly rising costs of our operations in 
general, it is unlikely that we will 
achieve this figure. It now seems very 
likely that, during this financial year, 
the shortfall of actual profit compared 
to the profit permitted under the interim 
arrangement could approach. $1900 000. 
While we have agreed not to seek an 
increase in coal prices in Rhodesia 
before 1st September, -1972, the present 
indications are that the scheduled 
prices of coal are already marginal and 
we will clearly have to ask for a sub- 
stantial increase in prices in Rhodesia 
to recover tbe shortfall and ensure that 
tbe basic permitted margin is achieved. 


Coke 

. The sale of coke. , which at 288 6S9 
metric -tons was a record for. the 
Colliery, was 43 835 metric tons higher 
than last year. We believe that while 
there are indications of a reduced 
demand for coal, sales of coke are likely 
to continue to increase. 

. The first stage of the new coke ovens 
is scheduled to be in production in 
' December, with an annual output of 
some 200 000 metric tons. The comple- 
' tion of the second stage, which will 
. provide drying and preheating equip- 
. ment. will increase the plant output by 
some 30 per cent. Unfortunately proi 
gress has been delayed by a fire which 
damaged some of the sophisticated elec- 
tronic equipment on the mechanical 
• charge car. This stage should be com- 
missioned in 1972 and we will then have 
coke .making capacity in excess of 
400 000 metric tons a year from the new 
ovens, the beehive ovens, and the old No. 
-1 Colliery retort ovens which will be 
maintained for as long as possible. 

- Although we will then be able to have 
adequate coke making capacity'; the costs 
of our coke operations are -likely to be 
' higher when the new ovens are in com- 
mission and an upward revision of 
prices of coke is inevitable in 1972. The 
prices of coke and indeed coking coal 


In. addition to the expenditure on the 
plant,, we have had to incur some ex- 
penses on investigation of the site and 
the coal reserves which might be 
required to supply coal to the Electricity 
Supply Commission for a thermal power 
station. If the power station is erected 
at Wankie as I believe it will be, the 
Company will be Involved in expanding 
the opencast pit which is at present 
relatively small into a large highly 
mechanised operation at considerable 
cost* 


The recovery of the deficiency revenue 
calculated in accordance with the 1953 
Agreement amounting to S623 140 at 3lst 
August 1971, will depend on the avail- 
ability of export markets. We believe 
that there could be a good demand for 
our coal externally, at prices which are 
higher than the loca.l market Given a 
reasonable supply o£ railway trucks and 
the possible resumption of free trading, 
we might be able to recover this 
deficiency in a short time. 


Coal Price Agreement 

l£arly in the year a request for an 
increase in the notified average selling 
price of coal, in terms bf the 1953 Coal 
Price - Agreement . was submitted to 
Government This request was rejected 
and Government stated that it wished to 
re-negotiate the 1953 Agreement which 
is applicable to sales in the three ter- 
ritories . of the former Federation of 
Rhodesia and Nyasaland but which- is 
only due for re-negotiation in 1978. After 
discussions Government eventually 
agreed to a' revised schedule of prices 
for washed coal in Rhodesia to come 
Into effect oh 1st January. 1971. Discus- 
sions were continued and certain interim 
arrangements effective from 1st 
September. 1971. were made. Details of 
these arrangements have- been published 
in tbe press and. are . set out in the 
directors’ report. 

For the past five or six years coat : 
sales to Zambia have realised a. muefi 
higher price than was realised on sales 
in Rhodesia; With the collapse of our 
Zambian market it Is essential that our 
selling prices In Rhodesia should permit 
us a reasonable profit margin. Govem- 


I must add that the condition that the 
company be absolved from the obliga- 
tion to place- 25 per cent of the profit 
on coal trading to reserves is no con- 
cession oh tbe part of Government This 
obligation was originally inserted at tbe 
request of the Government of the time 
to ensure that the company would be 
able to finance its developments from 
its own resources. In view of the heavy 
capital expenditure inherent in keeping 
alive a mining operation geared 10 
supply the. needs of all its customers, 
we have in the past placed to reserves 
more than the obligatory' requirements 
and will continue to do so for as long 
as we can. Experience in the past at 
Wankie and elsewhere has demonstrated 
that an industry such as ours must be 
in- a position at short notice to open up 
further sources of coal and modify or 
renew plant to meet modem require- 
ments. 


Clay Products Limited. In which com- 
pany we have a large interest, has con- 
siderably expanded its plant at Bula- 
wayo. It continues to meet the internal 
demand for salt glazed ware and is mak- 
ing a large number of types of refrac- 
tory brick and hollow ware previously 
imported. It is well geared to broaden 
its range of products and its output 
This is a highly technically specialised 
Industry, which we confidently believe 
will grow rapidly.. 


in South Africa and Europe have in- mcn t considered that during the interim 


creased substantially and are consider 
ably higher than prices for these pro- 
ducts -in Rhodesia and we will continue 
to explore the possibilities of sales to 
foreign markets. 

Income from our by-products, which 
was affected hy the transfer of much of 
the plant to .the nfew site, should then 
.improve. There is a go.od demand for 


period until a new agreement could be 
negotiated, a figure of 43 cents per short 
ton In place of 57i cents, plus the exist- 
ing incentive allowance which is. earned 
for keeping down costs, would give .us 
a reasonable return. This profit margin 
is in keeping with profits recently 
earned on Rhodesian sales, but our over- 


Notice is hereby gioen that the forty- 
eighth annual general meeting of 
members of Wankie Colliery Company 
Limited will be held at the registered 
office, 70 Jameson Avenue Central, Salis- 
bury, on Friday, 3rd December, 1971, at 
9.00 O.TR. 

' Copies of the annual report and 
accounts are obtainable from the London 
office of the Company , 40, Holborn 
Viaduct, ECIP IAJ and, from the office 
of the VJt. Transfer Secretaries, Charter 
Consolidated - Limited, Kent House, 


ail profit per ton in- the past few years Station Road, Ashford, Kent. 


Since publication of the Green 
Paper, we have been pressing the 
Government for details of the 
number of tax rates proposed and 
the number of places of decimals 
in which these rates will bo 
expressed. Without this informa- 
tion it is Impossible to plan the 
necessary modification of com 
puter programmes and accounting 
equipment generally, to enable 
businesses to account for the new 
tax,” Mr. Harington said.' 

The Chancellor's decision to 
defer the release of further in 
formation seems almost designed 
to cause the utmost difficulty and 
expense for businesses which rely 
on mechanical and electronic 
accounting systems." he said. 


Volume 


VAT was not likely to be quite 
so neutral in practice as it was 
thought to be in principle, said 1 
Mr. Kelsey van Musschenbroek. 
consumer editor of the Financial 
Times. 

From the retailer's point of I 
view, it was decidedly not neutral 
that he will be acting as a kcyi 
tax collection agent for the first' 
time Id his life. 

Mr. van Musschenbroek forecast 
that VAT would seem to favour! 
large-scale retailing, devoted to, 
volume rather than margin. 
Because of this its introduction 1 
may accelerate the concentration 
already taking place in this field. 1 

In the EEC, there appeared to 
be 8 relationship between the. 
development of this type of retail- 
ing and the introduction of VAT. 
he commented. 


THE BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 
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INTERIM STATEMENT 

At a Board Meeting held today the Directors resolved- to. .pay an Interim Dividend, in 
respect of the year ending 31st December, 1971. at the rate of 6 per cent, on the Ordinary . . 

Stock of the Co mpany: such dividend to be payable on 20th ' December,- 197J„. the last 'date 
for transfer being \5th November. 197\. The Interim Dividend jn respfcct of the previous n-. _ 
year was also 6' per cent. x' ‘.. .-V- k-'v 

A statement is given below showing the estimated Group' profit fei* -the she .irondi*:. 
ended 30th June. 1971. with comparative figures for the similar period of the previous .year 
and the actual figures for the year 1970. ~ 


ESTIMATED UNAUDITED GROUP PRORTS FOR THE 6 MONTHS ENDED 

30th JUNE, 1971. 

. Estimated 


Actual Year 


TURNOVER 


PROFIT FROM SHIPPING. AVIATION AND OTHER 
ACTIVITIES 
DEPRECIATION 


INTEREST PAID in respect of trading assets 


OPERATING PROFIT 

OTHER INCOME 

Associated Companies — See Note 3 
Other investments 
Interest received 


LESS: Other interest paid 


LBS: Franked income dealt with beloyr 


-months 1 

to 30ch June 

31st Decern 

1971 

. 1970 


- 1970 

£000 

£■000 


£*000 

37.700 

33.830 


70.100 

6586 

6067 


U ,295 

\ 3,592 


; -3,533- 

- .- 

. . '7,314 

2,994 

1734 


3,981 

752 

798 


1.626 

2242 

1,936 

. 1 

2J55 

50 


'181- 


1.331 | 

870 


824 


1,609 

772 


776 


1,767 1 

17692 


* 1,781" 

* 

‘ - 47707 

504. 


601 


, 1,453- 

T.188 


1,180 


3054 

628 


720 


.1.823 . 


560 


460 


1.431 



' 2302 

2396 

' -3786 

INVESTMENT GRANTS RESERVE 

157 

107 

242 


. .2,959 

•2,497 

4,028 

TAXATION— See Notes l and 2 

953 

883 

- 1.424 


2401 . 

1,614 

. 2404 

FRANKED INCOME, less applicable, to minority 




interests — See Note 4 

617 

720 - 

1,823 


2.618 

-2^34 

4427 

MINORITY INTERESTS 

180 

102 

199 

ATTRIBUTABLE TO MEMBERS OF THE BRITISH 




& COMMONWEALTH SHIPPING COMPANY 



- ‘ 

LIMITED 

• 2.438 

2032 

4728 


I 


NOTES ' 

The taxation charge for the 6 months- ended 30th June. 1971,. is based on the estimated.' ft 
effective rate to be borne for the year ended 3 1st December, 1971. 


The comparative figures for the haif-year to 30th June. 1970, have been adjusted: ' 

(a) to exclude the results of B.U.A. and the taxation and minority Interests' applicable 
thereto, and 

(b) to reflect the effective rate of taxation as shown by the Accounts for the year to 
31st December, 1970. 


let of ere 
le consi 


ISli* 


3. 


Sea Lion Investments became a subsidiary with effect from 1st January. 1970; in addition 
to the contribution of that Group to profits for the half-year to 30th June, 1970. there /• 
was included under the heading ‘Other Income — Associated Companies' an amount" of -" 
£91000 in' respect of a final dividend paid by that Company for the year to 31st December. '* 
1969. 


4. 


Franked Income applicable to minority interests in subsidiaries has been deducted, as 
shown, from total Franked Income to arrive at the amount of such income applicable -to 
the Group. 


5. 


Since 30th June. 1971: 

(a) British Air Transport (Holdings) Ltd., in which' Eagle Star Insurance Co. Ltd., has 
an interest of some 9%, has acquired 48% -of the share capital of Air Holdings Ltd., 
for a consideration of £3,975,000. With this acquisition, the effective interest of the 
Group in Air Holdings Ltd., amounts to approximately 90%. ' 

(b) Subsidiaries of the Group have acquired control (an interest of approximately 81%) 
of Tasmanian Board Mills Limited for'" a consideration of £860,000; minority, share- 

7 holders of one of those subsidiaries are entitled to- participate In this interest to the -r^ 
extent of approximately one-seventh, subject to the repayment of certain loans made 
in connection with the acquisition. 


6 . 


m-. 








Excluding the results of Air Holdings, other than dividends of £5601000 received prior 
to the acquisition of the new holding ( 1970— £420.000) and excluding any profits of 

Tasmanian Board Mills, whose year end is 30th June. 1971, It is estimated that the profits 

for the year to 31st December. 1971. after providing for taxation and minority interests, T'-t 

will be marginally better than the profit of £4,228.000 reported in respect of the year to 
31st December, 1970. 

It is anticipated that the contribution from shipping for 1971 will be maintained at 
approximately the same level as for 1970 and franked income, although somewhat lower 
at the half-year, is expected for the full year to exceed that of the previous year. 


4: 




Karak ‘victim in 
take-over deal’ 


Hotter 


TWO. directors of the Karak not know it was being used to 
Rubber Co. Ltd. and tbe company finance a consideration paid to the 
bankers, Barclays, are liable to assenting shareholders in the take- 
refund £101,000 of the company's over • - He was anxious to get the 
money allegedly misapplied in a wck. 

Dealing with VAT and the ser-| take-over, a High Court Judge a cheque for 
ice industries, Professor W. B- 1 ruled in London yesterday. for Baraks -new account, 

- - - - 1 and manager then credited the 

Karak, a once-weaJthy com- account of MJnories Trading and 
pany, was compulsorily wound Securities Ltd., with £99,504, the 
up in 1961 with the collapse of amount sought to be recovered 
the Burden group of 13 com- from the bank in the action, 
panies. 

Mr. Justice Brightman said AlUDle time 

I Karak was the victim of *‘a “ 

species of take-over fraud where- ^h® operation was, without 
by those seeking to buy a con- Ration, unusual and remote 
trolling interest in the company t 1 ™ 7 ) the ordinary course of bank- 

- - ■ - - • «nv h.umMc it *u_ 


Rcddaway, of Cambridge Univer- 
sity said they would find that In 
the context of SET they had pro- 
bably come out of the frying pan 
into the fire — “ and the fire is 
hotter.” 

The key question was the rate 
at which VAT would be levied In 


be higher than SET. 


put their fingers in the 


com- business: it was not the type 
of transaction normally carried 


; IIIKHCI Uiaii nanv’e till and thp mnnov f ~ muiuuiy carr 

Professor Rcddaway said he ^ * V«L ™ J © ut by Barclays: it was large m 

felt that people who had talked *? w/c r 1 ,a H? n the norraal business 

about the wickedness of SET the unconscious 0 f Minories Trading and there 

would not welcome having it re- tool which aided this process, was ample time for the Bank Vo 
placed by VAT a: that rate. * * — — ' 


Judgment was given for Karak inquire, tbe Judge said. 

The introduction of VAT would | and its liquidator against Bar- A reasonable banker would 


mean the abolition of the highly clays and the two directors, the have reasoned that the Barclays 
selective SET and its replacement late Mr. John Leonard Burden draft probably represented the 
by a uniform tax. People now (sued through bis trustee in price of the take-over and that 
paying SET would pay more bankruptcy) and Mr. Douglas Karak money was probably being 
under the new system, and Alfred Cross. - 03011 t0 P 3 ^ -that price, 

people now paying purchase tax The assistant bank, manager 

would in a sense pay less. . . , . , was thrown off his" guard by his 

In simple terms it meant that JNO knowledge anxiety to secure the promised 

In the case of two firms, identical r ^ _ funds. 

except that one employed more Tb e r ud f®. le V t ? e 4 . 1 The Bank were also liable on 
labour than the other because It *?ow much of the £101,000 the grounds that Mr. Burden and 

was inefficient, the less-efficient should be refunded by each de- Mo:. Cross were the trustees of 
paid more. It was paying a . . fc - * , __ Xarak's money and the Bank 

higher- amount in SET than the ^transaction were their agents, and so con- 

efficient firm' and was also paying SI,“L e directors, Mr. Burden and structive trustees, 
more in wages and salaries Ef* through the for the Crown. Mr. - Ian 

because of its larger work force. S?™, 1 ° n ^ re 9 t ^i? t,on branch of Eduxjrd Jones. QC, Mr. J. p F. E 
Under VAT both firms would ® f L r l k '^ The mana ?" an f Warner and Mr. Andrew Morritt 



Indices and 
portfolio 

performance i <C0NTRACTS 

^Scottish ; 


By Eric Short 


pay tbe same. 


More BR 
‘Merry-Maker’ 
trains in 1972 


the assistant manager, although (instructed by the solicitor tothe 
experienced in banking, had no Department of Trade end Jndas- 
^iy i d r CC ? r ex P**-ienee of com- try); fgr Barclays. Mr. Leonard 
panvtake-qvers . Cnpkm. QC and Mr. AndreicLea- 

assistant manager the gatl and Mr. Michael Kennedy (in,, 
Judge went on. was persuaded to structed by Durrani Coooer mui\ 
part With a £98.000 draft He did Hamblino)" cooper and I 


THE FINANCIAL. TIMES sbffli, 
indices are most appropriate^'^/ r. 
used for establishing the reprej.-.. u '_- 
sentative day-to-day change 
share prices; stated -Professes? '..-v 
H. B. Rose last night when &4-7.T I 
gave the Earned 'Fairbairn Tru& y^-- 
Lecture in London. ' '' - 

An unweighted geometric ’ 
mean, however, like the indices, 
would not usually represent thef^X. 
experience of an - average -port- : > -■ 
folio. For long-term Vmea 
ments an arithmetic mean 
more appropriate, he thought * V 
Professor Rose referred to ‘ 
study by Mr. Peter Marks 
Professor Alan Stuart in' whi 
comparison of the Fina 
Times Industrial Ordinary 5b 
Index was made with an 
weighted arithmetic avera 
based on the same constituents 
as the Index. That showed 


understatement of 0B per cex$. * 



r /> 

per annum in the former as com- // 
pared with the latter. ' 

In' measuring investment pe£-J 
formance, there were certain! 
general principles of assessment' 
to be considered. They indud& • 
the effect of timing ' bf netv 
money, and the performances , 
measured should be -related ft. 
total return and to tbe objec- 
tives of the. fund. There ws is 
no. single index which would 
meet, those last two points, he 
contended. y 


Engineering union’s undertaking 


BRITISH RAIL said yesterday that 
its “ Merry-Maker “ programme 

of special trains during 1071 had ^ . . _ . . , 

been most successful. Sixty £. A® 0 ^3 mated Union of company, Johnson Mattbey and ing to force th. 

special trains had been run to Engineering Workers undertook -Co. accede to a i^niSon^n ^ 

nearly 50 destinations— one o£ In the High Court yesterday that When tbe case firet came before **** clients wereln *n impost 


prices Wa Wefi r ' S o a vc! aJ 'io 3 OOO ar dhs" ^ WOUW n ° U furtheran « of ^ COur t in February. 1970, the | ibl r T ch pos i tfon ^ \l 

tad"trSd, 2 Td nSS factory owner, the.' the Ki, t ^ 


people made more [han one trip! *L eK °t.' a *' ne rights by their 
flfl RHITIV Af Ika mnro nnmilq »- members at a North London “unlawfully 


On many of the 
trains, “ sold 
appeared on stations 
weeks before the 
The BR London 
planning, in association with the 


its members had I 1 ?.**? 8 Association held 

» *52 sole negofaatinc riohtc «»h .sc *k«# 



undertaking was 


of ■ companies, told Mr. Justice Foster ment 
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Mi^^Jpithetic fibres 
Sjtrowtii rapid in 
3.~£5ft. v «st eight years 


6 m-,.. 


ij; '* 30-Jj 


ae s ? i ' »n 1. viLklll/ T Vttl o 

5 *-i« V Jjc JOHN TRAFFORD 

t fcT*!^ 2-.._ TEXTILE output Deliveries of weft knitted 

' > tr 0rCr <t l • “5 s SMwn slightly goods, widely used in women's 

B,r icd ^ i ' *” a, l *" e 3 TDSS domestic outerwear, have doubled white 

*RT5 an v e!l a * ,hnu 3 h more slowly warp knitted fabrics, used in 

s j 9T , " Thb , , > manufacturing output as a shirts, furnishings and sheets, 

"• 0 i a:mr “ m S to a survey pub- have risen by nearlv SO per cenL 

, Ei-: J 5 e ?*' In carpets, the increased 

6 "•=<■-. 1 ,. '^•‘>1 \ 7 i"4 l ^j^ r l d , e f a 2** industry demand has been almost entirely 

'» 7 ; 0 3q.^ . ^ al Trade anu Industry. for tufted carpets. Linoleum 

i ij-ause of the growth of and plastics coverings have been 

37? :: rij ’-Purpose and . multi-fibre the main sufferers. 

a.— '* ’ s and The blurring of the Raw material and fuel price* 

rff ^ ..**9 ctions between the tradi- have risen rather less than in 

, : cotton, wool and knitting most manufacturing industries. 

’ J -i ;s of the British textile in- A sleep increase in cotton yarn 

-1/2 6^67 r, the DTI has revamped its prices has. however, heen partly 

~7— - Lsjj term statistical service. responsible for a 55 per cent. 

* article published to-day is vise in the price of cotton cloths 
in. ;st in a quarterly series fliv- since 1963- By contrast, intense 
— , 75s ’ comprehensive review’ of competition in the socks, stnek- 

- -«*/■ K- textile activities. Out- * n 8 s and tights Eector has 

~ *■ “ TTr consumption, employment, resulted in current prices being 

r ” iS national trade and prices in- 4 per cent, down on 1963 levels, 

i; P— are S‘ veo f° r tbe whole Trade figures for the first nine 
= ? : I8!j v industry, including cloth- months of 1971 show a £52m 

771 82* impanies. deficit in fibres, a £70m. surplus 

— — ■ — 7?j ri* 1963, the textile in yarns and fabrics and a 

: try’s labour force has deficit or £37m. in clothing. 

1.78) .cd by some 20 per cent.. Easily the largest sector of lex- 

yj t ,829,000 then to 65S.000 now. tile imports is cotton and man- 

.. ;; — argest proportionate raduc- made fibre cloth and man-made 

i - l.jj .have been in the cotton and" fibre yarns, together accounting 
— — ttq nade fibre weaving sector for more than half British im- 

?£.- iho woollen and worsted ports in 1970. 

“2 <65 v where numbers have The man-made fibre element 

- = — , — ed by about a third. is rising. Imports of cotton 

" tj 96 ; main developments during fabrics declined in 1969 and 1970, 

l0 , a st eight years have been hut there has been a significant 

T,~ _ rapid growth of fully upturn this pear. Clothing im- 

- ’55 ->^Z etic fibres — such as nylons, pons continue lo increase, par- 

553 ‘cj 7 ilers and acrylics — and the ticuiarly those from Hong Kong 

— - — «i 'Sian of knitted fabrics at and Portugal. The Irish ttepub- 

2zz: "7 — tpense of woven fabrics. lie also features as a principal 

f ’-6H 'nand for fully synthetic supplier of knit led goods and . 

*7 ‘fibre rose on average by 22 made-up clothing. 

_ _ "71 ^ cm. a year and for con- The value of exports was 

-is filament yarns, widely nearly 2.5 times the 1963 level. 

2jj< -in knitted fabrics, by 15 In 1970 there was a slight decline 

j- i(p int. annually. Although in in the value of woollen and 

—^7 jutput of woven and knitted worsted exports which has enn- 

.'s totalled about the same tinued into 1971. In contrast, 

n 1965, knitted fabrics exports of knitted fabrics, 

I -33 ?d their share from 16 to especially to the U.S. and 

--i — - '-33 r cent. Canada, are surging ahead. 

of credit changes 
— U b e considerable ’ 


TI to axe 
another 
90 jobs 

By David Walker 

TUBE INVESTMENTS Is to axe 
another 90 jobs by mid- February. 
It announced yesterday. The 
news brings the cutback in the 
group’s labour force since tbc 
beginning of the year to well 
over UKW. 

The laiPst move affects the 
Oldbury. Wnrcs., plant of its sub-, 
sidiary. Tube Products, which 

manufactures welded steel tube. 

A ” prolonged period of low 
demand “ had made action essen- 
tial. Tube Products staled. The 
company pointed out that the 
plum, which has a total labour 
force of 1.450, had had to suffer 
two periods of short-time work- 
ing so far this year. 

Retirement of thn.se. over pen- 1 
sionable age, selected early re-j 
tirement of those approaching | 
that age. a review of part-time 
working arrangements and 
voluntary redundancy would hr 
used to keep outright dismissals 
to a minimum. 

NEWCASTLE £!}]». 
OFFICES PLAN 

London and Overseas Properties 
announced in Newcastle yesterday 
i that work should start early next 
year on a 1 125m. office block in 
the city centre with completion 
date about two years afterwards. 

Blocks of offices up to right 
storeys will go up on the site of 
the old Douglas Hotel at Hu- 
mmer of Granger Street and 
Neville Street, opposite the cen- 
tral station. The island site will 
also contain two public houses 
which have been pre-let in 
Scottish and Newcastle Breweries. 
Eleven shops will also be pro- 
vided. ! 


66m. U.K. population 
forecast for 2001 



A LOOK into the next century 
by a Government department esti- 
m.nes that the U.K. population 
will have increased by more than 
lorn, to Gti.jni. by the year 2001. 
; By 2010 the total will he TOilQm.. 
j according to Population Projec- 
I lions 1070 2010, published by the 

| Office of Population Censuses and 
Surveys and published yesterday. 

The figures are calculated on 
the starling figure of 55.Sra. est- 
imated in the middle of 1970. It 
! will be at js.Om. by J3fil. 


Rising rate 


The 2001 projection will show 
an increase of 10 per cent, in 31 
year*, or about 4 per cent every 
year in the first decade and a 
slightly higher rate later. 

The under-SDs will have in- 
creased lo 32.4 per cent, of the 
total population by 2001 com- 
pared with 30.9 per cent, in 1970. 
and young males will exceed 


young females throughout the 
time. 

Men aged under 55 will total 
about 900.000 more than women, 
but women will continue U> out- 
number men tn the 55 and over 
groups. The grand total of 
females will be 50.7 per cent 
compared with 49.3 per cent, 
males, a difference of about 
750.000. 

There will be an upward trend 
in births because the number of 
women m the main child-bearing 
group is rising all the time and 
is expected to increase even more. 

Families are not expected to 
alter very much in size and the 
projected average figure remains 
at about 21 live births per first 
marriage. 

There wifi not be such a large 
proportion of elderly people by 
2001, when the rate of 12.3 per 
cent will reflect the low birth-rate 
of the 1030s. The I2.R per cent, of 
1970 w ifi increase to 13.9 per cent, 
by 19S1. 


Guernsey action will be 
heard in new form 


BY OUR OWN CORRESPONDENT 


GUERNSEY, Nov. 10. 


AN ACTION Tor over I14S.OOU 
damages against National West- 
minster Rank Finance (Cl), 
stopped yesterday on a point of 
law by Guernsey’s Bailiff. Sir 
William Arnold, is to be taken 
back to court in n new form. 

This was slated to-day by Mr. 
W. J. Wade, a director of Hougue 
Fouque Property, of St. Peter 
Port, which brought the action. 

“In view- or what was said in 
thp course of yesterday’s hearing 
we shall he taking immediate steps 
to reformulate the summons." 

The property company alleged 
that National Westminster Bank 
Finance (Cl) failed to honour an 


agreement with Mr. Wade to lend 
his company £33,000 to acquire a 
local hotel The damages claim 
was based on estimated loss of 
profits. 

The case was stopped when Sir 
William upheld a submission by 
the defendant that as Hougue 
Fouque Property had not been 
formed when the offer of the loan 
was made to Mr. Wade, the bank 
had no contract with plaintiff’s 
company and that there was 
therefore no grounds for the 
action. In giving his ruling Sir 
William said that this did not 
preclude the case being brought 
back to court In another form. 


USIF, REAL ESTATE 


TRUST CORPORATION OF BAHAMAS ANNOUNCES THAT 
A FURTHER COMMUNICATION HAS BEEN MAILED TO 
SHAREHOLDERS OF USIF, REAL ESTATE, 
GIVING DETAILS OF MINOR CHANGES AND IMPROVEMENTS 

IN THE REORGANIZATION PLAN. 
FULL DETAILS OF THE REORGANIZATION PLAN HAD PREVIOUSLY 

BEEN CIRCULATED TO SHAREHOLDERS. 


’ THE COURT HEARING IN CONNECTION WITH 
THE REORGANIZATION PLAN IS SCHEDULED TO COMMENCE AT 
10 A.M. ON 1st DECEMBER 1971 IN THE SUPREME COURT 
OF THE BAHAMA ISLANDS [EQUITY SIDE) 
ATTHE LAW COURTS BUILDING, 
BANK LANE, NASSAU, N.P.. BAHAMAS. 


THE COURT WILL BE ASKED TO APPROVE 
AND GIVE DIRECTIONS WITH RESPECT TO THE IMPLEMENTATION 
OFTHE PLAN AND THE PROCEDURES TO BE TAKEN IN CONNECTION 
WITH THE REINSTATEMENT OF MARGIN LOANS AND THE SALE 
OF SHARES SECURING UNREINSTATED OR SUBSEQUENTLY 

DEFAULTED MARGIN LOANS. 


ANY SHAREHOLDER IS ENTITLED TO APPLY TO BE JOINED 
AS A PARTY OR TO BE REPRESENTED BY COUNSEL 
AT SUCH HEARING AND ASK FOR HIS 
ARGUMENTS TO BE CONSIDERED. 


FOR ANY FURTHER INFORMATION 
SHAREHOLDERS SHOULD APPLY TO: 
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MICHAEL B LAN DEN 
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> lR '--jry. IJH-E WILL BE a “consider- 
E:r Jobe. - impact on Britain's finan- 

' C5r;m, K ‘ giarkets following the intro- 
. Kr ^ On of the new system of 
' control, according to Mr. J. 
ze. chief cashier of the Bank 
a-; e - «« ^ gland. 

-f i -n the year’s 

-1 maa«( t gyiies memorial lectures 
c Institute of Bankers, he 
id out that “the full impact 
. , j new approach will emerge 

'-urine! Qsiowly and will not be felt 
:•.?!!' :r Air « policy is comparatively 
:‘i eritriwffland the demand for credit 

*'..V .j ,,™Jady, however, he identified 
•' - 1 /, immediate results of . the 

. .:s. .... ar e ■•'hie banking system is 
»'S®ly showing some looseness 
c? «/3:mb despite a prolonged 
j in a straitjacket; there 
been some changes in the 
:r i-jrwfwn of short-term interest 

- if i- ;mr and both the money market 
. <.,..^4 igihe gilt-edged market have 

.. d to adapt to the new 

- 515 ""’Jgements.” 

r> --.jpeac his lecture Mr. Page 
:bed the origins of the 
:;*• * tr'-i.e of monetary policy after 
• »»xperience in recent years of 

:? ;-e snMspWnS controls on bank lend- 

irough reappraisal 

on to discuss the Bank 
ngland’s operations in the 
feed and the money mar- 
in the context of the new 
r n 4j/ipr lach. and concluded with an 
£ ilUllt’ 'nation of the mare important 


feature of the arrangements made 
with deposit-taking institutions. 

The changes, he added, stemmed 
from a thorough reappraisal by 
the authorities of the objectives 
and techniques of monetary policy 
in the light of experience in the 
last five years or so, and of the 
evolution of monetary economic 
theory. 

They also stemmed “from the 
exercise by the Bank of their two 
primary concerns as the central 
bank, the health of the banking, 
system and the contribution which | 
monetary policy can and should 
make to the economic policy of 
Government.” 

The reappraisal had followed 
both the development of theory 
away from the approach which 
had been dominated by the views 
of the Radcliffe Committee, and 
the realisation that ceiling con- 
trols over lending, intended to be 
temporary, “ lasted far too long. 

“ Ceilings lasted so long indeed 
that they came to be as major a 
restrictive practice on the part of 
the authorities as the most rigid 
market-shoring practice long con- 
demned in other fields and with 
similar stultifying effects." 

Turning to the gilt-edged mar- 
ket, Mr. Page argued that the 
changes, partly a necessary sup- 
port for the new. monetary policy, 
were also designed to establish 
“more realistic conditions” in 
the market and to make room for 
other operators in a market pre- 
viously dominated by official 
transactions. 


pOrtfofcoME CONTRACTS 

perform m> Scottish school work 
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jht Construction, principal 
. — ^\C$iiary of Earisgate Holdings, 
“ „ -fitly started work an a 
rff - n "^iOO contract awarded by Slir- 
:o: fr'.^iire County Council. This is 
dartre construction of Bowhouse 
" |V - £t School, Grangemouth. The 
e ? ,. L ct should he completed by 
; So* ,!> f st, 1973. 

_ yaf 

-•' e “ .-ter Perkins has been 
-i articled a £220.000 contract by 
. ' . fS ef -iated Biscuits for a biscuit 
; - ^XTg plant to be installed at 

r ...S rf * — r==r— i 



the. Peek Frean factory in Ber- 
mondsey. 

* 

William Boby and Co M a mem- 
ber of the Weir Group, is to 
supply the water treatment plant 
for the South of Scotland Elec- 
tricity Board's new oil-fired station 
at Inverkip, Scotland, under a 
£600,000 contract from the Nuclear 
Power Group. 1 

*■ 

Aculor (1948) has been awarded 
a £63,300 order by Allied Breweries 
(U.K.) for the supply of four 
230-barrel beer storage tanks. 
AcaJor has also received a £75,000 
order from Bass Charrington for. 
plastic coating on the steelwork 
in the packaging building of the 
company’s brewery at Kimcom,. 
Cheshire. 

■* 

Kirks la 11 Forge Engineering has 
won orders for axles worth over 
£500,000 from Coles- Cranes, a 
member of the Steel Group. 



To-day 


PARLIAMENTARY BUSINESS— 

HauM of Cum mu ns: Sound Brudcs&UnK 
Bill, swond tt-aduu:.- 
Haase bT Lanb: Uebatv on U» need Tor 
wta r auo n al poMckS " which Mr full re- 
gard to 'dm _■ requirements of social 

MjaaJlrjr." 

TAX REFORM /VAT A Corporation Tax}, 
Eecond ia& final da y of Lpnfcrcnce 
organised lw the . Financial Times In 
assocuiian with ihu insUime for Fiscal 
Studies. The chairman Is Professor 
Cedric Sandlom of the Uniwrsiiy of 
Bath, and the speakers arc: Mr. 
Patrick Jcattn. Financial Secretary to 
ihe Treasury: Profess or Nicholas Kakior, 
of Cambrklfic University: Mr. J. van 
Hoorn, dlmnor. IrnenwutmaJ Bunau ot 
Fiscal documentation; Mr. John Cbnvm. 
uxamu cMTOPOBdeat -of the Financial 
Times; and Mr. K. T. Eeom, head of 
group taxation and consomc structnro. 
" Shell International Petroleum. Europa 
HoieL W.. 9.38 SJH. 

COMPANY MEETtNCS 
ACHARAM TEA. EL Fenctareh Street, 
B.C.. 12. f Chairman, Mr. u. S, water- 
stone.} 

AflCLO-THAt CORPNh 6. Grejtuua Street, 
EC., 330. (Chairman, Sir Dcoya 
. Lowsoa.i 

ASTRA- SECURITIES; Edgbaaofl. 3. 

fOutiiman, Jfr. D. C. Pukes. 1 
BOR HAT TEA. RL Fenchnn* Street, B.C.. 

12.15. : Chairman. Mr. M. S. Walcrsloae.1 
FOR BUOYS, Cafe H»aL ReseU -Sireci. 
W.. 12. (Chauraan. Mr. 0. C. Strick- 
land.* 

HEUCAL BAR. 20, AUennanburr. F-C, 
3. (Ctuumuru-Mr. J. D. Spooner. 1 
KETTON PORTLAND CEMENT, Sheffield. 

11.30. (Chairman. Mr. A. Carr.) 

PAN A WATTE TEA & RUBBER ESTATES. 

. 37 . Queen Street. E.C.. U. (Chafnnan. : 
Mr. tL. D. C WaimL) 
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Natural Habitat : 

big business- often perched inhigh places 

Responds most to: 
the call of 1 Tie I >aily lelegraph- 
as do nearlya half of the species 



's'j. ere’s the latest information on the 
Jsjjj Fast-rising Cityhawk — better 

known as the Marplan Businessman.* 

The Daily Telegraph reaches 46% of all businessmen 

Financial Times reaches 43% of all businessmen 

The Times reaches 25% of all businessmen 

Of all the national dailies The Daily Telegraph 
leads with its coverage of businessmen. 

It’s strong in its coverage of businessmen of all 
ages, too, leading with the under 35s, the 35-44 


group and with the over 54s. 

Another plus for.The Daily Telegraph is that 
it has the highest proportion of businessmen who 
claim to read it thoroughly— 53%, as opposed 
to 26% with The Times and 22% with the 
Financial Times.’ 

No matter what-levd of businessmen you want 
to contact — from junior manager to chief . 
executive— The Daily Telegraph is your answer. 

So before you place your industrial 
or institutional advertising remember that bird 
in the hand. It’s worth more. 




WHY TESCO DID 
NOT JOIN JWT 






So the Tesco account is going 
to stay with B runnings after all 
— at least until the summer. It 
is really a case of horses for 
courses. It might have seemed 
impressive moving the £750.000 
worth of business to J. Walter 
Thompson but Tesco is a difficult 
advertiser to service. As Daisy 
Hyams says, “in any one week we 
could place 50 or 100 small ads.” 
Brunnings, with its provincial 
network of offices and large 
department experienced In the 
lore of the account, had at the 
final analysis advantages which 
JWT would have had to develop 
over time. 

But the intricacies of the 
Tesco. business is only, one 
factor. It seetos likely that the 
deal has been shelved because 
JWT was not prepared to operate 
on terms with one client that 
were not common to all its 
clients. So Tesco, used to seeing 
its importance as a big - buyer 
reflected in .a nice discount, 
seems to have run up against the 
agency convention of a 17.65 per 
cent commission. However both 
parties are maintaining contact 
presumably wondering whether 
they need each, other enough to 
pay the standard price for 
agency work. • 

Some better news for JWT.. It 
has been selected to handle the 
advertising for the Joint Credit 
Card, the Lloyds. Midland and 
NationaJ-Westmioster competitor 
to the Barclay card. The card 
will be launched late 72 or early 
’73 and the budget is likely to be 
as high as £750,000 a year. 

One other event from JWT. 
Its merchandising unit is testing 
Shelf Merchandising " which 
aims to take away from manu- 
facturers’ reps the task of stack- 
ing supermarket shelves. JWT 
supplies trained women who 
work for client manufacturers 
and check facings and stocks and 
mark prices as well as fill the 
shelves; 



Sir J ohn Hamilton In the gardens of the new Institute. 


“WONDERFUL" 
MAN IN TOWN 


THERE is nothing more likely 
to irritate British creative adver- 
tising people than a fast talking 
American' iconoclast who also 
happens to head a successful 
agency. If you add the fact that 
he has written a very profitable 
and indiscreet book on the sub- 
ject you can almost hear his 
London competitors popping with 
frustration. But Jerry Della 
Femina came through a dinner of 
the Creative Circle this week 
relatively unscathed. Perhaps the 
fact he had flu won him some 
sympathy. 

Della Femina is the man who 
wrote “From Those Wonderful 
Folks Who Gave You Pearl 
Harbour," which took all the 
glamour from advertising. He has 
also built up an agency to a 



agreement — possibly a share ex- 
change. 

While de Garmo is essentially 
a New York agency as John de 
Garmo says there is no reason 
why it should not be interna- 
tional too. Looking ahead he 
sees that both agencies will be 
able to introduce clients hr new 
business prospects as well as 
new markets. AMW clients in- 
clude Bass Charrington Vintners’ 
new products. Punt e Mes and 
Fernet Branca, Burroughs Com- 
puters, Mary Quant and some 
( unnam ed as yet) tobacco 
business. The de Garmo list 
includes Mazola, Thomas English 
Muffins — they do well in Florida 
— Pitney Bowes end Arnold 
P alm er golf equipment. 


THE ADMIRAL 
CHANGES COURSE 


IT HAS taken some time for 
the Institute of Marketing to get 
over the fact that it was once 
the Institute of Sales Manage- 
ment. When marketing became 
a fashionable, if meaningless, OK 
word a decade ago the Institute 
was rather powerless while ener- 
getic specialist bodies of market 
researchers and consumer mar- 
keting men set up their own 
competitive associations. Now 
all that is changing. 

The Institute is currently mov- 
ing out of its cramped London 
premises into a rather grand 
mansion at Cookham. Not only 
is- this a good finan cial move (the 
cost of £100.000 will be more than 
covered by selling off the old 
lease), it also enhances the status 
of the Institute. In its eight 
aCTes of land it is planning to 
construct three new residential 
and lecture blocks (replacing 
those left behind by the previous 
owners. ICL) and hopefully these 
could provide residential courses 
in marketing which will rival, or 
eventually excel, those supplied 
by the business schools and 
university marketing depart- 
ments. 

Certainly the director general 
of the Institute, Sir John Hamil- 
ton, is striving to make it the 
voice and forcing ground of mar- 
keting In this country. His model 
is INSEAD . in France. In the 
past the Institute has been pro- 
viding non-residential short 
courses for relatively low level 
marketing executives. This year 
the Institute organised its most 
ambitious course to. date — three 
weeks at Durham University 


under the tuition of the Stanford advice and case studies of , i 
marketing faculty. The particl- Bovis or a Pilkington, bothmi 
pants were up to marketing dlrec- whom are supporting, the .ton 
tor level, and the exercise broke stfuetion study group. 
even. : professional bodies, have -'t-f 

The Institute of Marketing is. tough existence. It is difficult tc 
also attempting to assert itself as attract good executive -staff. an< '] 
a professional body in the area do persuade .their' members "tHa; ' ‘ 
of basic training. There are over they are useful to_them~ On* : ' 
14.000 students - registered as major Institute recently . can r 
taking its diploma but the -sttua- vassed Its 10,000 members abotr 
tion where the Institute both the forthcoming annual, cqq i 
sets, organises and awards the ference and received only on<f, 
qualification is a bit dubious.. Sir acceptance, 

John is considering making. the : 


Questel makes 
it easier 


I# 


diploma a two pronged affair 
with part one ensuring member- 
ship to the Institute while part 
two is comparable to a degree in 
marketing. He would also like 
universities and technical col- 
leges to take over the administra- 

tion of the examination. If bis MARKETING and computer* ■; 
reforms go through companies have never really got om-wei ' ■ ' 

should start to insist on the together. The companies tha ■ ' 

qualification when recruiting experimented with marketinj 
marketing personnel. There' Is. models discovered that ..the; 
of course, the problem that the could not encompas all the; dat 
older .members joined the Insti- needed for malting sate ■...- 
tute in less academic times and decisions, and the computes! ' 
their position can hardly be impact in the media department 
jeopardised by. in s i sti n g on a -gf advertising agencies, hag -no -V - - — 
diploma from everyone. But Sir been & great as might have tee 'r - 
John is hopeful that the diploma anticipated. But this does up ' 
will become "the nationally meanW all modem tecbnolog 'V... - - 
recognised marketing qualifica- shoul(i be ignored . Computer - • 

„ . . may not solve problems’ but the v 

There has been oneother lnno- ™ make solutions easier t . ' • 

vatlon which is superficially less „ ome by - - - 

important but which in the Take Q UeJrt el. for example; 

e “ de ^ c _ m f gh Hf ,B whlc i computer system with wic • - 

characterised the. marketing including mafli. 

world In recent yeara is really ^ earch . Basically OSestel ir ; : •• • 

quite significant. The CBI formed nrnpramme ‘ whm " ■ 

Site year a Marketing Committee SSffica^S^y in wS £. - . 
and Sir John Hamilton not only , . fl i. n -nirfirres It 'to ■ 

represents his own Institute but at TCaswr Univetei - • 

r“W e X g gs&tt SrFg-ftt mpaisn to 

and the Institute will administer precisely. 

thjg . It Is rather costly for snq rr:-.. 

There has been another im- samples tlees than- 200), "* 

portant * step: Industry study you were . mterviewing.,, ft. 
groups. Two. for construction respondents in the London ; j 
and travel, are already function- the cpsts would be; instwlai 
ing and as the Industrial Tr ain- fee £25; equipment rental 
ing Boards wane in Influence minal, teletype, modem) 
these bodies could start to play month;' computer connect 
an Important educational role.- for five hours a day, -0 
For the best way of Improving month £325; questio; 
marketing methods is not vague around £150; tabulations, 
lectures by self-appointed ex- £50: GPO charges £12. 
perts, but through • companies So -for , £710 . or £1.80 a 
learning about successful mar- .spondent you could question 
keting innovations from their people on a 50 frame que: ’ 
competitors. A small construe- naire which takes 15 minutes 
tion company will listen to the complete. 



Money 
Machine 





■A firm-yes: _ 
Became creativity is by.fai. .. 
.fee feostimportant factor ’ * 
m -an advertiser 's choice of ' - • 
; agency. And althoughJie may 
be very interested, in .what - 
■the agency has produced 1 
' for dmer clients, he’ll be 
twice as interested in what 
it’s capable of producing . 
fox him. So after we have 
. shown him the one, we’ll 
offer to prepare theusther— 
preceded by a brief from 
him, and a host of pertinent 
questions' andanalysis and ; ' 
sifting of essentials by its. 

Agencies which shy away 
from creative presentations : 
for new business,* argue ' - t 
that fee work they have done 
for other cheats should be *•: " 


saffigient- evidence of what 
they; mil do for a prospect. 

/- ■' 'Npt so. Because some of 
thework an agency has done 
' for other clients, and which - ■ 
it wiH proudly show to a 
'prospect, mayhave been 
done by people who are no 
longer at feat agency. 

. Staff changes are a 
' major reason why so many 
. agencies do brilliant work ' 

. on some accounts and 
inferior work on others. 

"■ Wehave top creative 
people -whose previous work 
is the pride of the agencies 
they left to come to us. ■ 


But that’s not surprising. 
Because Inter Ad started 
with a specially commissioned 
independent research survey 
to find out, in order of 
importance, what advertisers 
really wanted from their 
agency. 

Then to provide the right 
answers, Inter Ad merged its 
three-agency group into one 
dynamic unit staffed 
as advertisers would have 
itstaffed. 

. " That 's why Inter Ad is ready 
to compete-with confidence— 
with any other agency for 
any advertiser’s account. 



Inter Ad Limited 

The agenC)' advertisers want 
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$30m. billing in four years and 
is currently the top target for 
the snipers of Madison Avenue. 
Della Femina has some strong 
views on advertising and does 
not mind shouting about them. 
He thinks any agency which 
makes presentations to prospec- 
tive clients is mad: keep your 
good ideas for when you get paid. 
He allows his staff of over 70 to 
come and go as they please and 
he pays the highest salaries In 
New York. He holds a daily con- 
ference with rock music blaring 
in the background where the 
lowest typist can make her com- 
plaints. 

It is all heady stuff- and prob- 
ably cannot last for ever. At the 
moment, however, the clients 
which include R. J. Reynolds 
Tobacco, Cinzano, Blue Nun, 
Beck Beer and Westclox seem 
satisfied with the results. 
Will he be setting up office in 
London? “ No. 1 know nothing 
about the way of life over here. 
I am having enough trouble with 
my office in California.” 

He also sees himself as belong- 
ing to a dying profession. 
“Creativity is a dirty word now 
in the U.S. and the Government 
is gunning for advertising. Forty 
per cent, of the people in the 
industry in 1969 are out of a 
joh. ‘The politicians used adver- 
tising to Ret elected and now 
stab us in the back.” So Della 
Femina would never handle a 
political campaign. 

One American agency which 
is consolidating its links in the 
U.K. is de Garmo which bills 
some S14m. Chairman John de 
Garmo and executive vice- 
president Bob Berman were in 
town this week having talks 
with Aalders ■ Marchant Wein- 
reich which will bill £900.000 this 
year. They have been associated 
For two years but are now work- 
ing towards a more formal 


How major 
companies get 
where they are 
today. 

Companies like Kodak, 3M and 
Honeywell are using Motor- 
homes to go right where the 
business is. 

This 25-foot vehicle is a special 
version of the DODGE MOTOR- 

HOME @ -equipped as a sales 
office, showroom or laboratory, 
for instance. Send for full 
story today. 

Manager, Commercial Sales, 
Motorbome Sales Inti., 
Arndale House, High St., 
Egham, Surrey. England. 


Test your 
market in 
full colour 

YORK • DARLINGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS 

The recognised test towns 
for a colour campaign or 
new product test. Each 
town has a high penetration 
daily newspaper with full 
colour facilities. Contact 
Peter Clifford on 01-353 
1030. 

Westminster Press 

Newspaper House, London EC4 


“I can’t believe 
you are so 
old-fashioned...still 
doing your own 
warehousing? 

We gave ours 
to Butlers.” 

just call Vernon East, 
Marketing Manager 
Butlers Distribution 
01-5785784 
orTelex 
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All types of. 

print for Banking, 

Insurance, 

Finance, 

Shipping and 

Commercial 

companies. 


BROWN KNIGHT & TRUSCOTT LTDI'C.;- 

Priniers & Publishers . V" " 

11-12 Bury Street; 5L Mary Aio, London. EC3 A5AA T«l:01^fe'5477, 
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ainsbury fights 
aupons alone 


Three tell how to start an agency (October revolution 
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3 rfiwno A/vtnuiiM YOU arc thinking of starting were good at. Handling l3rgtsh one wanted to. People would 

S&? fcurivjri vrtJsJUlYlAN your own agency three people aenunis where advertising was come and talk— this was exploit- 

i£Oi*E dont MVo. roi.nnnr c who can teU il 1Uce il ls <»"«* «»iiral to the client's needs, in mg the curiosity factor. Some 

if*"” guarantee: accuracj. Sainsbury. W3S > arc Ronnie Kirkwood, achieving the right structure and clients wanted to bp connected 

!!!.„„ f!.' ca ?._ - ot T« r * Martin Boase and Richard equity participation, a hierarchy to success and the “ second 

fnr cbanslns our there has long been a directive j French. And this was just what had lo he avoided. In putting wave” were more cautious but 
$wr ' T ^ U5 * Sawsbury to aH ns waff telling them to | they did at the latest Publicity over the agency it was recognised still felt brave in coming to a 

Si ' ^ asamsx any pro- !Club of London mating under that we didn't know a vast nuni- new agency. 

r?-ej£ * iast '*■* stocked. They are a time t ho chairmanship of John Hob- b^r of people sn fairly sober |n Boase's View it was iznpor* 

Eg/l, : to treat money-off gwy S?St£ ESS*? 1 soa » of Hobson Bates, who mailings were used” tintinwS the' media owner!! ft 

/Ir^Sthofr^aSf Rhoow?" *wi t zSH^t^afd £? atao wcnt throURh a11 lhe hoo * ,s French's bonk was “As every- was not difficult tn get prospects 

■j {fc handlfnn have n D | b L Ut Ju £* a 111110 lonscr aR0 than ,md >- to try and build a hlg in to have a look and initial con- 

11 SSS M SkS « thrSnSS the othcrs * agency.” Three factors were tacts could come good later on.. 

I hi] can use it towards the ^cturert watch-dog. We would The Questions had been suh- involved — the accounts won. His agency had always fielded 

.Jte.of j Ib^^f sausa^ML* r a the?Sc money was sjent oS ™ted in advance and the first W* wrnhed and taefc But dowj-the-line staff at presenta- 

• real price reductions.” nnc was. essentially, why? Kirk- P 00 ^' 1 were the most important, non*. 

-£F™ en Y- sa^a Sjinsbqry. . . . .. wood— The Kirkwood Company As lo publicity, because the '* Any kind of business ” was 

kju^iZLli^nTfeSiS h,,5SS • S ^ b I R ***** fading on March 1. 1970 was not famous, when it a “very serious question” and 

r. ^bew alreaoy. and indeed business. In I960, according to and now bills £2m. said he asked Parted. everybody anyone « led Kirkwood to dwell on 

bsti^ r the initial furore died one survey, 23m. coupons were himself that very question every i nvo * vp d nt FCA had ever met working capital and its sources. 

ti. tlus seems to have been seat out. In 1965 this had morning. But he had come to S° l written to or 'phoned, mail- in this case Gresham Trust had 

Ice w . h, l e last J ear feci that there loro a lot of 


everybody anyone u 


Kirkwood to dwell on 
capital and its sources, 
case Gresham Trust had 


tion ” was the crucial importance 
of cash Bow—** and it still is." 
Kirkwood -held that financial 
advice was not an essential in 
the early days, a good bank 
manager and accountant were 
sufficient but with growth, then 
there was a need, for the finest 
financial expertise. And French 
made the - point that it took a 
brave man to ring up a client 
and say “ pay op.” It was not an 
account man's job but if the 
ajjency-qot it right first time then 
it would go pn getting paid on 
time. As Boase put it “you 
become very righteous when it is 
your own business whereas if 
you are in an agency tbe feeling 
is don't offend the client." 


at sweet shops 


wfc sTM 0 ,;: ‘Perspjjoer cent, of those coupons of 16m. a year 20 years. There were throe 

as *** Ymin^ar^w ^rnri ^ At the moment Sainsbury says alternatives— go onwards and 

t " r ** has no intention of advertls- upwards, hopefully, with his old 

b-lfu*.? -~\r. .’***** hi fi mlSnH? Ing coupon service To consumers, company, stay in the game hut 

“Ward^ i rc , y* ^r^ (j y\J^ a redempiinn rate “ f ar "We are not setting out to do it his way or start a coin- 

? flbhse,!:* c.J •c.'C.tcb deliberately antagonise the pletely new career. The second 

’ b'-a-.Tir 2c ^Pranft ^ ^ i .... manufacturers." Nor is it pre- won. 
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b"vc «.VHa0UHy pared to redeem coupons against 

If- ~sr.u.;V. majority of retailers also EJ*" Jff the sroup does not 

C wh;:« - I the inevitahiiltv of malre- STock * though as one rival retailer 

5.3^ S&jtSisB 

itior. if k 7- ~7 ^iuse of the coupon offer, and J° 7st °f k Sf^LSSJl! 
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Not naturally 
entrepreneurs 
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1 c**>not Boase — Boasc Massimi Pollitt 

ordinary opened for business in June 1968 
and billings for this year are 
estimated at £3m.— pointed nut 
that in his case it was quite dif- 
. ferent. There were five people 
■ another w ^ 0 a j| f e jf strongly enough In 



Conceptual 

solution 




Richard French, Ronnie Kirkwood and Martin Boase giving 
their company life stories. 


c . Jrr . P5 «r.d fat?. * ftf 'e. but the group’s attitude ih prilchard Wood’s American name in the Press appan 

hara:;. ■“ J * ,0! ». wards it. While couponing is ^ wnSIJSLSf *5^ own cr Interpublic (they all helped too. 

-stir.” i-r. i *™9B«n universally regarded as £?!!,«-- nf ht worked a! PWP) “fn go to tbe “A scientific approach v 

?nc. Bl; §;> f 2 ^ v ertin» jme-consuramg business, the „55iSf rS v,«,,o« U wall.” It was not necessarily the marketing principles” 
the ^ ^ra. ilers are paid fairly sabstan- EJHS,. bcst w y t0 start - Th^Y were a11 Kirkwood’s approach to ma 

na::-r.--;v sr ^’-c!i>ate4 Lhandlins allowances— around about 35/45 and with good sure there was room in the field 

J? -uslifi vl- * 1.000— and most would *^52^^225 « tari » >* no capital in the for his move New pro 


; went nut and getting the 25 per cent, and this was a real 
ic in the Press apparently heneflL It meant he could last 
sod too. for six months without a client 

A scientific approach using at the start and it gave him the 
‘keting principles ’’ was strength to say no to people who 
kwood’s approach to making were not right for the agency, 
e there was room in tbe field French's experience was that 


product not much money was needed — 
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‘r.'-uld he sorry to see it stop com- oui giris are reiuctam io uisoDey agency. So there was the chance techniques, including the reper- provided there was not a long 

r * a- - not inbotely- Indeed, many use cou* - a t? r -f ° n T , e cOU P° n tejl* that over the next 20 years rory grid, were brought into wait for an account— the three of 
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^ vfuscsir's.’s ias - *«a n °?ia , s^ ble sw 

L-.-^hv ‘'‘'■i Semen Is. against a certain product. a!t hoiu 


wore brought 
his judgment 


into wait for an account — the three of 
the them had raised £10.000 and the 


T-Wfu.--. It would make launching new <uwi viduuiKdiuros «umu, 
ducts even more difficult” however, that it is very difficult 
— ]•«„* ^ ^‘ De ^ are « “if couponing at present to ensure that the 


although they were “ not natur- results of all this new-product- bank manager helped. 


Most manufacturers admit, ally entrepreneurs.” 

T !T y ,S? c S t French-French Gold Abort is 


type study showed a gap for an What happened to Boase was 
n - e agency that was (ai very that the 10 of them raised about 

slroni^y marketing based (hi £6.000 each, although five of 

w „ highly creative (c) skilled in them took the bulk of the equity. 

a { print and audio and (d) British Nonetheless there had been four 

;”v owned. So the next stage was to months living and working 
l Jlf “ create the product " part of before the agency started trading 
which was hiring the people He and It was this tffat caused a 


*■.») up LU n-ccp A which flui IDT me ourys policy, me wmue system ■• u: c wnicn w.ts ninny tut* people ne uuu «u 3 “‘•j’ 2 - 

•i-veS'iaed urDfi coupons being presented of couponing would be under- !r Dt h ® 1f n ‘ ho wanted i system where there first-year loss of £17.000. 

:f 2 !r.ei»<4|h it obviously cannot mined. L«„ r,n fh» Bn-<rH would h? a small number of There was general ag 

:?-3tafir ai- = ffJSLfE! experienced people acting for a among the three on the - 

campaign to seU space . 


agreement 


55“ ,!fL tJ2 m 8 ?v 2 experienced people acting for a among the three on the question 

l™ v n ,5tw limited number of client*. ■ With of agency recognition. It took 

i» S 2IS£r- h rt S i hi? h£ this “molecular system " it was. far too long as far as the Press 
US hopefully,, possible to keep such «We wm wncenied It got to the 


= i'« --r-ri'.f. utable for display or class!- 0 f newspapers have taken up the frustrations in your new agen- “the present list of clients.” 


Con Id an agency open without 
a creative — department for 
example, just buyinr-mjhe .tipeifc 
(freelance) market? ' Not 
.practical said French. Practical, 
and possible said Kirkwood. 
There was room for an agency 
simply to exist as a buyer of 
talent. It was perfectly possible 
in theory although it might be 
too soon. But the agency must 
provide the conceptual solution 
to tbe problem. Boase had a 
vision of an agency opening 
without anything. including 
KirkwoodL Tbe creative part was 
integral to an agency and any- 
way clients expected it. And 
freelance fees were so enormous 
they could break an agency. 

In London or out? Boasc had 
opened with premises at some £7 
a square foot. The move to 
Paddineton had meant paying 
£3J25p a square foot and he had 
room for 100 people (the present 
staff was 41 1 so at the moment 
his overheads were high. At the 
last moment in Kirkwood’s 
search he- had been offered space 
in Upper Berkeley Street — “ I 
thought 1 would be just opposite 
J. Walter Thompson ” — and had 
since been lucky enough to get 
some more in the same building. 
But it had been “the biggest; 
single practical problem.” 
French's original 600 square feet 
in Soho bad cost £150p a square 
foot and he had since taken more 
in the same building. His future 
location would be dictated by 
price. 

Finally, what was the mosti 
important thing to think about 
when starting up? French: “ Get 
the people right Don’t do it in 
August And get tbe offices 
before you get the accounts.” 
Kirkwood: “Be sure you want 
to. Don’t rush. Work out a 
clear plan.” Boase: “Add up 
the billings of possible clients. 
Cut them by 75 per cent. You 
will then still be wrong. But it 
is not that difficult nor Is it all 
that bard work.” 


MANY companies have had ex- 
I perience of bringing in consult- 
iants, waiting for months for 
recommendations, . and then 
starting the long-drawn-out battle 
o! implementation. Here, in 
contrast, ls a brief ease study of 
the breathtaking- pace of a cam- 
paign to improve profits for a 
retail chain of over 500 CTNs — 
confectionery, , tobacconists and 
newsagents: Lewis Meeson, part 
of S. and K. Holdings (the old 
] Scribbens Kemp). 

j On October 1, Reg Morgan, 
LM’s managing director, who, in 
one year -. had already turned 
round the chain (probably the 
largest of its kind in the U.K.) 
from a loss- to a profit-making 
Situation, brought in two new 
directors, both former super;, 
marketeers, for tbe next step. 
Ray Davey, ex Spar-Vivo, became 
marketing and buying director; 
Len “Sammy " Sampson, 
fbnnferly director of Premier 
Supermarkets and controller of 
the-' -Birmingham Co-operative 
Society.- operations director. 

Since October 1, Davey has 
seen every major supplier to dis- 
cuss terms and new promotional 
strategies, based on those 
successfully developed by volun- 
tary grocery groups, under which 
the retailer . uses his buying 
power to plan long-term pro- 
motional calendars and invites 
manufacturers to come in and 
pay their whack. 

“ Some traditionally minded 
tobacco manufacturers,” says 
Davey, “ listened aghast, but 
most already knew something 
was happening at LM, and 
agreed to play ball. It makes 
sense, after all. if suppliers are 
spending a lot of promotional 
money, that they should do it in 
conjunction with major retailers, 
not take pot luck and hope the 
retailer is going to be interested 
in their schemes.” 


make promotions work,” says 
Davey. 

To make them work at retail 
’level, all promotions will be 
“ sold “ to area managers, district 
managers, shop managers and 
counter assistants at regional 
conferences starting in Man- 
chester next Monday. Briefings, 
attended by suppliers, will in- 
clude an outline of objectives, 
implementation, and incentives 
being offered to staff. 

Davey’s latest gambit is to 
test Green Shield stamps. Results 
at 33 branches so far have proved 
encouraging; now he aims to 
extend the test to another 100 
shops before Christmas. Mean- 
while, all branches will soon 
bave a single name facia and 
style (they trade under a variety 
of names now, such as Lewis 
of Westminster and Suzy 
Meeson) and, where it will help 
sales and profits, extended 
ranges of fancy goods, new 
ranges of toys and records, and 
more emphasis on stationery 
sales. “ We’ve also got some 
novel ideas in mind,” says Davey. 
“ for promotions to boost our 
newspaper and magazine sales.” 


New opening 


Programme 


Now a programme has been 
planned based on 12 major pro- 
motions up to next September, 
with leading interested suppliers 
already pencilled in- Meanwhile, 
existing promotional plans have 
been overhauled to give a more 
aggressive slant to sales, which 
are already climbing; the style 
and colour of window posters 
has. been standardised and 
livened up for more effect 

Excessive stock levels have 
been radically overhauled to 
release tied-up capital. The 
marketing' and buying depart- 
ment bas been reorganised on 
retail brand management lines — 
with buyers being given market- 
ing responsibility for their 
brands “and so that suppliers 
can see our determination to 


In addition to these lighten- 
ing moves. Davey has been busy 
assessing sights for new open- 
ings. 

Meanwhile, “Sammy” Samp- 
son has reorganised an un- 
wieldly organisational and 
supervisory retail structure, 
breaking down regions into 
smaller more manageable 
entities. Within 17 days of 
arriving, he bas changed the 
layout and merchandising 
methods in tbe shops as part of 
a major improvement aimed at 
greater customer appeal and 
shopping comfort. Then, a 
novel touch, he introduced a 
series of mobile seminars for 
managers, taking a coach through 
High Streets and providing 
a running commentary to 
demonstrate weak points among 
their own and competitors’ shops 
in each region. He is now work- 
ing on a programme of convert- 
ing as many .branches as quickly 
as possible. 

The acid test of all this 
frantic activity is whether Samp- 
son and Davey can inject worth- 
while sales and profit improve- 
ment into the 500 plus branches 
individually and collectively. 
After just over five weeks, they 
reckon the first signs are on the 
way. 

• Wabasso, of Montreal, has 
appointed Dennis and Garland to 
work on the U.K. part of its 
European marketing programme 
for sheets and pillow cases. DG 
will work with- the Canadian 
agency Ronalds-Reynolds with 
which it has a link. 
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columns— all - - aimed . at offer. 
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WANTED 
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d— still J 
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ion East j 

(anagery 
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HUNG TO LIVE IN 


W;- Sieek and attractive with crystal clear 
- speaking voice. Excellent-dictation speeds 
in, French, German, Spanish and Urdu. 

Marvellous memory. 

'v ' Speclar qualifications in nuclear 
research, and pawnbroking. Thrives on hard 
Work, long hours and overtime. 

Will travel anywhere, anytime. 

Guaranteed loyal service. Very accom- 
modating. Anything legal considered. 

.All correspondence to your local office 
equipment supplier. 


eies?" To ‘this -Kirkwood 
reckoned you could try but sue- Voluo rvf 
cess was unlikely. You just had Y dlUC U1 
to accept the fact that some 
people would leave to go on and nPWnPCC 
do their own thiog. In Boase's UCITIICM 
view this was nonsense. It was a *nie value of newness in 
defeat ifbright .sparks wanted to attracting business was the next 
?> £ BM E, h , ad ^ ouW 1 * share- int t0 be tested— along with 
holder all 17 worked in the com- £ ould you accept any k j nd of 
pany. He felt it must be possible business, was there any that was 
to evolve a scheme to satisfy staff nol want ed, were there sacrifices 
although not everyone would Qf standards in order to keep 
have a say in management, clients, what were the advan- 
French aided with Kirkwood in t Df it l0 clients ? A ccord- 
his belief that profit-sharing t0 French newness brought 
would not hold an entrepreneur. al f sorts of pra bieras and potty 
Then came the question that offers. His agency had turned 
was a mile long. “ What kind of down an account when there was 
agency did you want to be, how none in the house, as clients 
did you set about it. wbat will were not carried as a credit risk, 
you be like five years from now Sheer newness was an advantage 
and what have you done to pro- but it was counterweighted by 
mote yourself?" While pointing having to explain the financial 
out that this demanded a two- set-up. 

hour' presentation, Boase put it Kirkwood found sbeex newness 
that “ We wanted, to do what we important in 'phoning whoever 


Avalon goes to Saatchi 

AVALON, the fast growing mail and Radio Times, and concern 
order company, is moving Its trates on single products rather 
account from Vernons to Saatchi * an advertising a ™ss ^o6s 


ftit your money 
where her mouth 


y~ ■ . , . . ... on one page, one more innova- 

and Saatchi. Avalon has doubled t j on can be expected next year: 
its advertising expenditure every half budget will be spent 


year since it started in 1989 and 


television, 



Saatchi and Saatchi expects that L ondon and Granada in January, 
the 1971 figure of £400,000 could This wjU be ^ flm tlTnc , h at 
. neari? r *lnt next year. a ma jj order house has advertised 
If it does so the agency claims heavily on television, 
a billing as it starts its second SaatC bi and Saatchi will also 
year of £3m. handle the advertising In France 

Avalon has always distin- and Germany. Originally the 
gulshed Its advertising from its company was looking for an 
free spending competitors like international agency but has now 
House of Holland. It buys large decided that the overseas opera- 
spaces, usually full pages in tions can be served through 
women's magazines and the TV London. 




The mind expander 

We 're read every week by bankers in Brussels, by 
manufacturers in Milan, by government leaders in London and 
Tokyo . . . bv executives and decision-makers worldwide who 
have a need to know*. 

We keep our readers up to date on the latest business news, 
on corporate mergers and money matters, on political and financial 
trends, on international developments in every corner of the 
globe. We observe and comment on cultural affairs, on scientific 
developments, on people and personalities, on the complete 
spectrum of human interest and activity. 

. We're the Mind Expander - Newsweek International - with 
24 editions distributed weekly around the world. 

Newsweek international : 
essential reading for the best-informed minds 
worldwide. 

*Naw Ra&dfnxiap Surrey available f rnmNpwsweoV Tmemancmal, 60 Haymaikat, 

. . . : • Ltmdcn5Wiy4TL.Tfil.0l-fi33fllte 


lost when she’s about to buy a 

product or obtain a service. .. 

a product or service such as 
your company provides . . . she 
looks up tiie appropriate 
classification in Yellow Pages - 
to find out where she can 
get what she wants locally . . . 

And what does she see ? 

An alphabetical list of suppliers - 
and display advertisements for 
some of them. 

Now comes the crunch. On 
average, telephone subscribers 


are 5 times more likely to 
refer to a display advertisement 
than to a free line entry. And 
remember, three out of four 
references are followed up by 
contact ! (Source : Marplan, 
February. 1971.) ■ ■ 

What you should do: make sure 
it’s your product the public 
chases. Take display advertise- 
ments for your product in Yellow 
Pages, listing local stockists or 
branches. 

And then the information 
will be there, right by her phone 
... at the very moment she's 


about to purchase . . . perhaps 
the very last thing she sees . 
before she lifts the phone and 
speaks . . . 

. Find out more . Phone your 
nearest Yellow Pages Sales 
Office : ' 

London : 01-405 8515 
Birmingham ; 021-454 2510 
Bristol: Bristol 292021 
Glasgow: 041-248 2Z1 1 
Leeds : Leeds. 3891 1 
Manchester: 061-236 4574 ■ 
Southampton ; Southampton 23071 


Yellow Pages Your immediate link with sales 
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Dr. Arthur Burns, chairman of the Fed, is. due to arrive in New York this morning 
visit to Wall Street. Here, in the second of two articles, M. H. Fisher, who has -j 
U.S, discusses the cause of the doubt and uncertainties which are at present to b 

business and economic circles 


on a morale-boosting 
ist returned from the 
; found in American 


Birmingham Gram Hmok. George R Row« VJ« <«Um MMriT 65 
. ■ 0922 Nw York: 99 WUI Slfftt. NY 10P05 

“• ”*** °“ b “- 

MSUKhwto, own » mm Qmn OM E. S««. 

SwKWr »S * - ■ ■ N.W„ IWJ. 0£- 


- ri.rtK israiEn m mu » ah 

J2J94 41* m S575 

Fnniant am Main. JoUtra M1M - tAJI.B. - How. 
*“ >J n OnaMw Sorat. 1 f.O. Boa JIW 

555730 IMtoriiP KM-M3C 

SMM7 Ibalwnl mbq, c/o Nm. LM.. 2X Hall St. 




Brwcbi XWS2 Rm da Coobdoro I30M2 


in un aad 2am 


THURSDAY NOVEMBER U 1971 



N O LESS an authority for the '’best can in fact point further measures would be not merely gave in to Dr. Woods system, it did make that case what further controls <■ 
than the President him- to • some bits of evidence to taken to stimulate the economy. Arthur Bums, chairman of the possible an . unexampled in- may:;- be imposed ■ in order fo r, 
self-' • has •" declared support his -faiths The doubts which do exist go Federal Reserve, but also to crease in trade Md prosperity contain the -mflarionarjr effects ’?^ , :■ 

reneatedlv that 1972 will- be a - Consumer spending has picked far beyond what or may not be widespread public demand, throughout the industrialised - Sometimes the oubri&ei' ]'" : , J 

peaKUiy " un ouan fhnuah If hae haan poarl min rhs Afnnnmta mrlira. Snma nnfimleta msintain that 'ilnrlA fnnliilanra irr MawVlwlr fl,4+ora' TiimcaU Wnmotin^ J '-.X^ • 


interest 


assessment' In. broad terms the 

___ official forecast is that gross 

THE GOVERNMENT can fairly inflation, to stand. It has, in- national product, will next year 
claim that it is making some deed, no power to enforce its grow by no less than $100,000m. 
progress in its efforts to control views. But the Department of This represents a 9 per cent 
inflation, not only on the price Employment will make it clear increase, of which 6 per cent 
front — the wholesale price to all those involved in deter- would be real growth and the 
index published yesterday is mining the level of pay that remainder accounted for by a 
extremely encouraging — but on they are regarded as having a 3 c^t increase in prices, 
the wages front as well. Even duty to take into account the Unemployment on that basis, 
though the going rate for wage national interest and -the need would. come down to somewhere 
settlements seems to have been to bring inflation under control, between 5 and 5.5 per cent and 
brought down below 10 per It will be up to each individual be on a downward trend 
cent., however, another round to work out his own interpre- come election time — an alL- 
of claims is just getting under tation of this duty, but at least important political considera- 
way and it is of crucial iznpor- be will no longer be free to jj 0tL - 
tance to ensure that the average ignore it 

level of settlements Is brought __ . _ 

down still further, despite the Threshold HOOed-lOr 

fact that retail prices are nearly T . ” 

10 per cent, higher Ulan they “ £ J" 

were a year ago. wneiner uiis years local 

It was for this reason, no ? utl,on,y pay claun-which is 
doubt, that the Chancellor of import “ t 'I 


reneatedlv that 1972 will- be a - Consumer spending has picked far beyond what or may not be widespread public demand, throughout the industrialised - Sometimes the outsiSef F;' : 
„ r. - - ■ „ , . _ * up, even though it has been read mto the economic indica- Some optimists maintain that world. Confidence iirNewYork. flatters' himself, ttbwe'varVlfe-- 1 : - 

very goon year, .lor tne u.a>. heavily concentrated on cars tors. They concern fundamental the controls will achieve the in particular, will not be easily justly,. that he sees- more of; Ihht ; : 

economy. - -.Indeed,, if one and housing. f October brought domestic and international desired end quickly because restored -as long as current game. But at this, particular. r" :* 

believes that everything will go the best-ever • car sales figures problems. - They could dis- Americans are more disci- international tensions last ■“ point it is hot easy to-be 
In accordance with the Admin- for a. single month, -and while appear quickly, for moods can plined, more patriotic and more. The degree, of confidence, or sanguine about one’s.- ability as- • : - 
intention's “game plan”- it is the demand. for new houses will' change rapidly, but for the time law-abiding than most Euro- its absence/ in New York £ prophet:. 1 ; Three broad; ques- 

hard to 'quarrel with that probably, hot increase much being they exist and must be peans. But the contrary view, matterc— however this rpay'dis-' tjons are begging fbr answers. 

assessment' In. broad terms the . . ■ ' ..The. fim--. is, 'quite -Siiimiy. .;. 

official forecast is that eross i. ' II . 'l l f.. .. ■■ . . 1 whether to terms: of ' econdinic /, 

Sional p^S will^iext^S 6.5^ -1 10 9| — — — ) 124| 950i “ .'.'i- 

grow by no less than $100, 000m. . - Hill- K. in inn - l J"!? g0 W*. .. 
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The President would be able 
comes at the beginning of the I fo so to the voters and claim 


The President would be able 5.0^ s o n d j em"* m j j aTs o f 9 0^ g omdjymauj jaso (p^A e o«djj , mamjjabo 89® May jd Jui Aug sap . oo m » I 
— ”* comes at the beginning of the to go to the voters and claim 1970 1971 1970 1971 1970 1971 1971 ; ’ - I 

t ^ season but because it influ- that he had set the economy on 1 — 11 1 1 11 

. debate on ences ^ ^ of severa j other a non-inflationary growth path, 

noh fi«» h *w settlements— can be settled that he had solved the balance more, it ought to go on running taken seriously because they “ that controls -only work if may Americans of populist 

, n . ’ f* _™ e without an industrial- dispute of payments problem and had at current high levels.l - affect the behaviour of con- you do not need them,” is wide- leanings— because it affects Wall 

and resort to arbitration. An helped restore American com- inventories have been run sumers. industrialists and spread. In this context it is Street- The behaviour of the 

?" nffer = where interesting feature of it is that petitiveness (one way or an- sown tTa point where add” investors. perhaps significant that one latter inevitably conditions the 

88 ’ the union has asked for a other) — in short, that after a H 0na i demand for many goods First and foremost one must architect of the NEP justified willingness of a large section 

” a 0 * be ^ m i lrn 'i threshold agreement, under struggle and a number of false should work more or less cite the inept handling of Phase the incomes policy to me on the of the population to spend and 

dated ny threats of industrial which pay raJes wou ld..be starts he had finally succeeded straieht through to production. Two of the incomes policy. It grounds that “we could not of industry to invest,. No 

, be ?°° a : “f Govern ' raised automatically by a pre- m ushering in a new era of Monev is phsv and interpw rates created the maximum of un- have got the inflation rate corporate treasurer feels happy 

men t had a duty to ask everyone determined amount as soon as rapidly .rising prosperity. h ve come down sharniv On certainty, both as regards the below 4 per cent by any other about, large capital expenditure 

this J n,atter -" ,) the cost of living had risen to a Admittedly thijia by no priSfrom ‘“Bets for prices meins." plans when the price of .the 

only emplo yers^d unions bet „ wn extent The employers means the first of the economic SriierWw “ contracts con- >od wsgeB “ d 1116 mc “ s by stock is "““w 

arbitrators, wages councils and haw this dpmand nn » ia P , r C0 “ tracI . s nr. m ho made to 


right The majority of ecouV- rj.-.-r " 
: mists would agreo fin a theoretfi' f-C : - '. ' 
cat basis that at: any rate Guv- V / ■..i' 
emment policies are; ppigtiu. L’.V-" * 
m : the right: directfnn,' and. that •' 

any . errors - lir;. assessment are /•. 
smalL enough to . be . corrected \ m ". : : 
without too much trouble^. Bnt 
both in 'the TT.S. ; and here 'we r-‘ 
have recently experienced re- 
spouses to ecoiiomic measure^ 
and tiznelags which 'cannot is* '-. .- 
easily be explained in conVeo- 
tional terms.' Ii was noticeable U- 
that one business, economist 
who took a bullish line admitted '-i'-'.iV ' 
that most of . his industrial C 
clients did hot share hhr oplt 
mlsm. . -' c- 

Secondly r there is the. queit ^ 
tion whether an intemationaSV- : ;r 
settlement can be reached ; ' 


have^ome 8 dowif sharSy ^On certainty, both as regards the below 4 per cent by any other about, large capital expenditure rent imposition of controls on-j,-,; nr " 
toe rSfron -targets for prices means.” plans when the price of .the scatoed have now .become 

ii’ and wanes and the means by stock is tumbling. matters for- serious debate.--- ^ 


matters for- serious debate: 


rndenendent ”reviewere^ttT cTn ?u Ve rej ®? e ? . dema P d , on " SajAe plans" produced by this cj u d e d with heavy front-Toading 

, c r the grounds that the particular Administration and all the pre- /that i«c wrv bin firct iZ 


n j j Talking .to the technicians of 

l^o ntt aence Hod Wall Street nne'-cag, of.course, 

• - find any number of explanations 

profit's ' fo. the Market’s recent relapse. 

|ftVAit. .. Unrertainfv abnut the Imnliea-. 


A shock 
effect 


On toe prices front— again. 


very convincing posture. Uncertainty about the implica-- . .. CllCLl , - 

Perhaps the best illustration Thus, even though consumer tmns of the NEP and the Inter- T - . ,, •- . 

of the nature of the doubts is confidence should revive as national outlook are key: factors. .' -^Pr? 01 "_ e . , ®d e ^ , ? ea ' 

a question now going the rounds unemployment comes down and Other important influences have- to t f C0 °Fi )LS - ^ Shoe 

in Washington. “We now have even though higher profits and been the sad experience of the effect US , .T 35 “ ue 

a * New Economic Policy.’ Lenin, better capacity utilisation mutual funds— faced, in recent than it would have bee: 


" plans ” produced by this cj u d e d with heavy front-loading wh,oh these ^ l ° be . m ! de g~* r* j j Talking to the technicians of ' . ' 

sider the” interest of* the* whole T “ e parucu1 ^ Administration and all toe pre- (t hat is. very big first year in- ■**£■ F™ 0 ™™ bas ^ VxOlllldeilCe. aDU Wall Street one can, of. course, : -A cfinpt 

community ^in curbing ^hiflltion 18 and vious ones' have come badly creases), mean that contrac- » fact ** “ dde ^ y ^ „ find any number of explanations A V . 

and eS that h waf refined ^ , ey C T 0t c ? ns,der I ^ e,r unstuck - Yet ^ tually-agreed wage rises wUl be in S one . on « s head 15 not a profits fo - ** Market’s recent relapse. ' . *■. ?*• 

in a much 6 more moderate S 1 ? Ia P 0 ? ; 09 of ^ tradltton *l economic considerably lower than last ver * <™™“ng P 0 ^ piUllW ... uncertainty about the implica- - . ... efieC.t. ... 

of Jpttlpmpnt/ ° 1 1 Ms ntS “• Mr - Ba f ber 5 yardsticks, this time round yea r. Independent of the in- Perhaps the best illustration Thus, even though consumer tians of the NEP and the inter- T - 

suggestion that employers there should be. a good chance comes policy nfl tore of the doubts is confidence should revive as national outlook are key: factors. -^7 

Un A nrprprfpnt should pay regard not only to that in 1972 at least something nn fh _ * _ . , a question now going toe rounds unemployment comes down and Other important influences have -S?T- a. nc Z, 

ma precedent basic increases m pay but to ati dose to toe forecast will emerge S ® & in Washington. ” We now have even though higher profits and been the sad experience of the effec J “• th ® U ' S '^ as 

This request to arbitrators to payments and improvements in on the fronts where it matters rnnrrnis apart uvrinstry is a * New Economic Policy.’ Lenin, better capacity utilisation mutual funds— faced, in recent “ would have bi 

take the national interest into conditions of service which add — output, employment and De “ er P ] ® ced tftdn for Tears 0 f course, tried an NEP too. should, in due course make months, with net' redemptions— ■?. ““Pa^hle Cireumstan 
account is not itself an innnva- t0 labour costs. prices.' ^ n , se What we want to know is' who industry spend more ‘on new the counter-attraction ‘ of high ^ ^ 

tion,- even for a Conservative But toe Government will have 

government: the Wilberforce to make up its mind soon where it is not hard to find doubters. ZZTZaT? 3 ““ uie Ane . n ™ B “ wnetner the economic rules disillusionment with the '.peiv «*«* •*« 

Committee which looked into it stands on toe question of In New York the predominant litni^Ln capacity betrays a lack of knowledge of have not changed once and for formance of institutional in- can J ” d P^haps 1 

the electricity dispute earlier threshold agreements in sentiment is one Of profound °L a Russian hlstory but . expr f?£* s all, whether Americans are not vestors in recent years. readj^ as^me toat a /Io 

this year, for example, wgs general. At toe moment, pre- uncSty (to some Sires SSf P ^Lc rfl T?2 ably -what people want to know. Who i„ a brand new ball game. There . haa bee .- ; . .. shiro ■ cmrtrui . implies 

?re r r ed m .“ y STreliaon.^^f K' d "™ 

■ J r «. ay . “ av ® , “ mg relations with toe TUC .in prospects; many todustriatists crease Q f io D er cent in after 2i«V is being asked on the inter- recent years (from an annual Z ^ 

sSsSmS r-attar- SJl.'SljSS 


leers 


nf the effect “ the U.S. was mucl $ 
cecfSt greater Jthan it would have beei hj 1. J 
in comparable rireumstabcw fPV jjl fl 
^ here. We axe more used- n . W U 

dual^ slilfts to the mix of a mixed 

^ economy than are the Ameri • j LA* S jq 
j P. cans, and are thus perhaps less 

~ ready to assume .toat a v’lmri IV&l ; v L - 
• - towards : control .'implies --'-j 
sharp steadily and -rapidly Increasing 


ery- e ^. offertn es to aegree^bf Government toterven^ - ' ’ 

inis- 1S bemg asked on the inter- recent years (from an. annual 'tioru ' " - L' .3aSi*! :* 

lean “5°” al f de ** “P' average • of : less- than ' SLOOftm, , Everything shoiil^ ^ of.cbanA ; f - : '••• - } 


’TSLZR =**•“ tSLSSLS «™*5*£* * - 


round wito_ a substantial expressing more enthusiasm shou ld be discounting a better credit i 
increase awarded them .by an about toe idea than they really , uture . can hardly^ ^described ) ' 
independent committee on toe feeL The TUC. is taking advan- ^ ^ encouraging sign. 


independent committee on toe feeL The TUC.is taking advan- „ ^ encouraging sim. 

STSSSShSXLT E 1 ?? S 8e °£ «2 at l 011 t0 apraad • The official forecast rests on 

tical to fight inflation by hold- toe new gospel among union the proposition that toe con- 

uig back in particular instances, leaders. If not toe local sumer will SDend a lot mort 

The Government does not in- authority workers, then some fh _ t r P f ^ 

t*nA thic Z ,.^n that Government expenditure 


Wall Street, which by now a bi e to the investment tax There is more involved here Whatever toe line of the tough to some $9,()00m. this year)., do jj, this world. Men of gooS^' 7 ' " ? 

should be discounting a better credit). than the feeling toat any “ eQ ^ toe^Administratinn. the There is doubt about thecourse .wjn shou i d be able to patcScr--' -••■■■■ : 

future, can hardly be described administration controlling wages New York busmen commumty of interest rates. Short-term, bearable compromises. I. ' I ' 

aS 'r!k en “° ra8UI8 S1 ®J L ‘ -pv I j ■ and prices will always tend to d ?* n t believe that it is pos- rates may - decline a. little predicates -that there should bef'~74 '.'- " - 

The official forecast rests on L/eVallied be tougher on the latter front. “ ble to have a pros ^f°“ s US ' further - but should pick up next an totemationaT settlement, thi2:^-'.7- .... 

the proposition that the con-- The feeling of shock at toe to. a recessionary world. No one year as the demand for credit against toe favourable' cyclical cV- --.,.. .. , 

sumer wdl spend a lot more, f first-ever introduction of such f * or 1 d n ^ ebace °u * T0WS in a reviving economy, background the incomes poliSt-v- : - - ”, 

that Government expenditure lUlCLdSja Government controls to peace- f ca]e , of 1930s , 1S probabJe ’ What happens at the longer end should work for long enough toR- - -- ' • - - 

wfll nse, that there will be some why. then, all the gloom abd time apart, people inevitably general agreement depends on the extent of Infla- enable toe- controls to come offi?” : r 

small additional stimulus from uncertainty? Granted that want to know whether they noy ^ 0<3d f a catas ' tionary expectations. But will a gain, that the natural propen-f^ 1 -^ t 

toe external side and that to Administration forecasts are a face ever-increasing Govern- have shortened. the market for money remain sity of most Americans to cda-L 1 

due course, though not till the devalued currency these days, ment' intervention in the There is concern that world free? Will toe Federal Reserve, sume vastly will give ther^G 


tF*: ■-■ fc 


tend this precedent, which other group will sooner or “nT ^ 'V Government controls in peace- nappens at me longer end shouid work for long « 

would subvert its whole later flee Mr. Barber with a th . er ® ^ be ® ome Why. then, all the gloom abd time apart, people inevitably depends on the extent of Infla- enable toe- controls to 

approach to toe problem of test case. ' additional stimulus from uncertainty? Granted that want to know whether they now * *h h 3 ^ onar y expectations. But will again, that the natural 


M. Schumann 
in London 


capacity and toe incomes policy growth next year. And if toe always maintained It would — world-wide, and that the big there were ta be & pronounced ,of Americans have s uffici ent "*:: =•» . '* 

will take care qf inflation. And Administration’s targets looked until August 15, that is. multi-national corporations will rise? Or will he pump in doubts to' account for theL" 1 "^: " ! . 

anyone who wishes to persuade like being missed by a wide It is true that to introducing suffer. Whatever one may say enough money to prevent rotes malaise which one finds -so Cr' - - J " ’ 

himself that all will turn out margin, it was accepted that an incomes policy toe President about the failings of the Bretton from going up sharply, and in widely to the U.S. these days, v p^e:r'-U'. 


THE LAST time a French more cautious approach to the ■ m ■■■ | M 

Foreign Minister paid an Soviet plan for a European Rfl ■■ . gg 

qfficial visit to this country was Security Conference, France IVl Lll N 

in the summer of 1966,. when has refused to associate itself 

Maurice Couve de Murville with the joint NATO line on the 

came with Georges Pompidou, proposal for matual balanced Brief life at 

who was then French Prime force reductions to Europe. 

Minister. It was not a happy Both questions are closely First National 
period in An.jio-Frencb rela- linked to the negotiations over Wl 

tians. The two countries were Berlin, however, and Sir Alec Finanrf* 
set apart by their differences an d M . Schumann have a strong 


MEN AND MAHERS 


magazine. Then to rub the point W. Osborne, of Broward Artifi- But the real irony is that 
in, the phrase is repeated in 12 cial Reef Inc., who says toat when IFI took over Dawnay 
foreign languages, including “ within months, a reef made Day after toe war, Dawnay Day 
German. The German reads: of old tyres can turn a barren was an inactive company. The 
** Wenn Sie international rechen sandy bottom, almost devoid of attempt to put it back into busi- 
wollen rechen Sie mit Hambros.” marine life, into a fisherman’s ness only began about five years 


interest in trying to narrow Eyebrows will be raised in toe ? JSSlSi SK 


join toe European Community, their differences before toe Citv at the announcement ves- 10 “rechen” with Hambros. but Osborne started constructing has swallowed the parent. This 
over the principle of military NATO' Ministerial meettol ne« terfto ^ baffled w taow what " ew reefs off the resort cit * o{ ^ive satisfaction to Mr. 

^regrerion u. the Atlantic 2£*E&EE2 5S are tne.nt to da -“rec r™. LauMda. Florida »£, John Pattiaaon who iw« .« IFI 

Alliance and the I ranch with- th e c ov ; et union received a cer. First National Finance Coroora- the German for rake. But the hulk of a ship and pre- man but went Into Dawnay Day 

drawal from NATO, and over back with Russ ; an _ Dy '•!„« F 0r Gailacber only joined Hambr °s surely did not mean, formed concrete modules as a and became its managing direc- 

the role of toe reserve cur- Staff ^ile toe Frento ^ Pat MattoewJs romoany a y° p to rake inter- base. These he found “satis- tor. and built it up. He is now 

rcucies and the reform of the Government has betrayed some month ago on October 1 Beiure nationally, rake with Hambros.’ factory, but expensive." Then also managing director of the 

international monetary system. 23 SmS£ to toe * 55 ? mood toil he wM ma^Tg direSS Maybe, if you want to talk along came Goodyear, with an group, and has seen toe name 

ISi-West dfiteni it ^ T&ET 52 SSSSL tS 5 ™*™*™*y' «. *• "ter to offer of a custom-made tyre Dawnay Day spread through toe 

era being left behind by ^toe (Commercial). Now 40. GaUa- talk to Hambros in English. compacting machine, compres^ group, as in Dawnay Day todu^ 

than knumuar tha >k. r' i - . In 6 tyres at a time into tries, whirh now^lnnkj? after rhe 


iii j. pro. aasi-wesi oeieme, it was w uniiea uDmuuuaa uuai 

ivlw er being left behind by the success (Commercial). Now 40. Galla- 

Since then, however, the of toe German Ostpolitik. ' cher set up and ran for several- 
situation has changed almost Th A immediate item nn Tears Ford Credit then when 
out Of all recognition. France «« took over British Wagon, 

has endorsed toe principle of crisis. Tt is imorob- was recruited to merge it Into 

British membership of the Com- ™»L “ ^ pro b ^ W7 (Commercial). 

discussing in any detail the „5. aU “? er . did t ? e iol) mU _ 


Gallacher did toe job well 


ment has secured a large sp ectocally monetiiv wDects of enOU8h to be 

majority to favour of toe terms. P . * “JJ 1 1 director of UDT (Commercial) 

The fundamental shift to the “J itself - the major part of UDT. 

British attitude to toe reserve a f d ^ f AtSirt 15 packJge ^ sn When he left lhe * ob bareIy a 
(•■irranrv svstp.m has hp.pn re- _ L august la package go sn 


currency system has been re- h^nnd nu.SrZ "' month ago. his place was taken 

Infr,r.v.rt hv th* inTPmfltinna] far . De y nnd the question of „„ ryu 'r* tut* TVonov 


inforeed by the interna tional h ^ Wl by ex-GEC man. Mr. Trevor 

monetary crisis, and while the tha * 11 Stondevea. 

abrasive anti-Americanism of At that time rhe word was 


Dnwninp c TrDO , __ x t inar lime Tne wora was 

General de GauUe has been ° rp - n g J5! that Gallacher was going to. be 



mg £.\j vyres ai a ume into tries, which now-looks after the 
compact bundles. Mr. Russell industrial investments of the 
DeYoung. Goodyear’s chairman, group, 
says this is “one practical way 


softened under President ~ «- » d '. the ^ nf Skews' top TTeSfenSnS 

Pompidou, both Britain and “ f B * pl : aCe . ! n as an executive director with a 

France are now being farced f? d at l"“l up share option, in charge of bank- 

to reappraise toe relationship ^ lt } h . th L a , th “ ' ™ ld mg. leasing, assurance and 

between Europe and toe U.S. “ ™ e West 35 weU 83 m the the controller’s department o£ 


What is beyond. doubt is toe FNFC. 

Importance which both sides jj. Now the terse announcement 

attach to toe visit Reports Entente says that Gallacher desires to 

from Paris anticipate the publi- There will no doubt be some R0 into busi ness on his own 
cation of an important com- in London as well as in Paris’ accoun t-" 50 the FNFC has 
munique after M. Schumann’s who hope that M_ Schumann’s accepted his resignation with 
talks with Mr. Heath. Sir Alec visit will mark the -beginning regret.” Also with surprise. I 
Douglas-Home and Mr. Rippon; of a hew entente cordials which imagihe. 
what is more important is the' can be set against the growing 
underlying assumption that political and economic strength 


importance which both sides 


Entente 


to dispose of some of toe _ Pattisson - believes that 
millions of tyres that are worn Dawnay Day is now established 
out and thrown away every 35 “ e leader of toe second 
year.” rank merchant banks,” and 

_ _ looks to further expansion inter 

1 1 1 " " T nationally, and in banking 

Ending the IFI/ services. DaWnay Day Indusr 
tn - m o ine ,r ■/ tries is still a relatively small 

ICFC ronffJQi'nn part of the business, and is stiJl 
loro- con/usion looking round for some sub 

The changing face of Dawnay l investment^ on toe 

Day. - Yesterday toe parent ^nes of Grampian Holdings, for 


Ending the IFI/ 
ICFC confusion 


Day. - yesterday the parent -V.C 
company. Industrial Finance ™ ade an ap P arenti y 

and Investment, bowed to the bid in May. 

inevitable and adopted the “ But we are opportunists.’ 
name of Its most thrusting sub- claims Pattisson: “ In .another 
sidiary, toe Dawnay Day mer- years we may find" that our 
chant bank. Secondly, toe beg f showing is in something 
Dawnay Day Group, as it is now we have not yet thought of." 
called, acquires for the first 
time a deputy chairman, Mr. 

Peter Parker, in recognition of Travel lin<? I IS*ht 
the fact that the rhairmnn Mr 1 ra veiling llgnt. 


Paris and London both give of West Germany. Such an Gnrarhon 
high priority to the reestablish- aspiration wnnld be enHrolvl^P ,f CUIId 1 


high priority to the reestablish- aspiration would be entirely ' J K* 
ment of good relations and to inappropriate. As former great npiitcrh 
constructive discussion of prob- powers, Britain and Frace 
lems of common interest. occupy a special place in HamhfDS^ 

There is certainly no lack of Europe; but the Europe of to- B 


“It just kept repeating the fact that toe chairman, Mr. . 

Buy Wheelers . . . Buy David Fmnie - though as active The jumble of special rate air 
Wheelers.” 35 ever, cannot at 75 continue fares continues, it seems, even 

m office Ior ever. after death. The Air. France 

1^5 abandonment of the old cargo bulletin for October 1971 
Tvrpq retired IFI name gels rid Qf lhe cnR - cnn toins this gruesome entry: 

■ yi OO ivmi -fusion that itas always existed “ Human Remains: When car- 

Goodyear Tyre Company is to the City between IFI and ried to the Sudan only, human 

waxing eloquent about a scheme the Industrial and Commercial remains will be transported at 
which not only gets rid of un- Finance Corporation — a con- the normal under 45kg -general 


Tyres retired 


subjects to discuss, and a morrow is toe Europe of the “If you want to talk inter- wanted motor tyres, but also fusion that was even worse car * n rate." What is so special 
number of disagreements which enlarged Community, and borh nationally,: talk to Hambros,” creates an ecologist’s paradise when IFI was called the “ Indus- ab out deceased Sudanese? 
still remain tn be resolved- If Britain and France must learn reads an advertisement on toe -—an ocean reef full of fish, trial Finance and Investment /)Ao/iy> 7 vi«i 

the U.K. has tended to lake the to speak with a European voice, back' of this month’s Director The idea comes from Mr. Virgil Corporation.” kJOSksTu&m 
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> be f ^N^-day mjs -die sixth anniversary of Rhodesian UDI. On Sunday Sir Alec Douglas-Home leaves for negotiations with the Smith government. 

k*T}H • *H . • r» » H _» i , n «• « * • . « ^ < 4 ■ it _ . 
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Bridget Bloom, on her way to Salisbury, discusses the financial and economic background to the talks 



The two-way cost of a settlement 


aa*tai T 
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YEARS ago today the 
n-and-white flag of Rhodesia 
raised in the centre ef 
fhury. Mr. Smith predieted 
sr.av l 5 * 'rib. UDI would be a nine- 
c.< n > . - ^fWonder; Mr. Wilson spoke 

™ 4, n ffc. *T*j ll’pnlfC ■«» *» 





London market to sell its loan 
stock, while individual Rhode- 
sians invested here. And since 
the ultimate authority for 
Rhodesia, then a self-governing 
colony, rested with Britain, 
Britain guaranteed its externa! 
loans from bodies such a& the 
World Bank. 


his may s :i . 


** h " ilod,?s *a are still searching 
3 Pr-J!; settlement and . Sir Alec 


Political 


;o n ‘. '^L >^8ias-Home. who bequeathed 

* iff k». FlVP Prinnnlae In lfv 



...J* 1 ® firsj^Pnn. will be flying to Satis- 

7“'*thpr . tiV On Slindav in trvvat min 





-“P t-: 


Five Principles tn Mr. 


7,‘^-^r , n ^ i»‘ on Sunday io try yet again. 
&*** departure of yet another 

- nr -C^ihet Minister for 

'■' a ' Th.’tsbury is bound to 

-tt.xIb... ‘ DbL. . i ... _• . . 


-v., iiig j . j *“ "wumu i»« raise 
-- 1 should r** 3 t however ill- judged these 
: a - baj u o»t to be) that a 


JJWcment is possible after all. 
n ‘‘ le ti3htJ s an5 ' ****® l “ent must involve 
5n ? enC more than the already 


5; hsi:I en*„J'' oosiacies 
‘‘•-“ntj, °®^h are Sir Alec's principal 
both Even if these can be 

leva r6 I'ifcnme. still facing Britain’s 
*p ‘ n :o- aiJ - r *ONaf ors will be a whole 
a.id 7 l " et fc EP ° r oconomic and financial 
^ ,Wems which must be un- 

sw3£«W n * d - • 

•ha* nn'^fc M* y ears of sanctions have 
■*■5.1 -n,^ a profound effect on what 
:hat m 3 baJ ^ -i? onw very cIose economic 
c e ,.. 7^ financial links between 
"tf Main and Rhodesia. In 1965. 
- ' year of UDI, Rhodesian 

a - Cf *ndly, ^nns to Britain were £30m., 

■''0 'JChoti.— ' entnn Oil nn. -r * 1 .. 


*> fenidable political obstacles 


These are only some of the 
Anglo-Rhodesion economic 
links, if the most important. But 
all of them, in one way or an- 
other. were cut in the weeks 
following UDI as Britain im- 
posed sanctions and Rhodesia 
took its own retaliatory action. 
Clearly, sorting nut these 
severed ties and deciding how, 
or when, nr in what degree to 
reopen them, presents prob- 
lems of great technical com- 
plexity and--as will be seen— 
some fairly important political 
decisions. 


* pnpufct 
affect* V.'aji 
mr of 
-Hi’-n? trie 
xe sector. 
spend and 
tve??. Xo 
: ee!$ harr.v 
i'pfndifj re 
lie u f :r.t? 


some 20 per cent, of the 
-^“iemeni U| . jdesian total. Rhodesia’s 
n:jr the spyjL ance on the British market 
if jjZjhsorb its lohaeco, the main 
^ached ar aSJv :ort - was greater — out of 
s *we» MijU tobacco exports of £47m. 
'■ a jJJjBM. Britain took some £l9m. 
f finally . ^ ^tefnre UDI Rhodesia kept 
- r r* e °tenm» t st of its foreign exchange 
:nanc»? ^ ^erves in Britain. Most of its 
r **i‘ impr^vatc investment came from 
^'e’hed Irtish companies. The govem- 
rr.^r-r, f or relied heavily on the 


Take the most simple case 
first. Long before UDI, Britain 
undertook to act as guarantor 
for a 328m. loan to Rhodesia 
from the World Bank for power 
generation. Later. Rhodesia 
(together with Zambia, then 
Northern Rhodesia) borrowed 
SfiOm., again from the World 
Bank and again with Britain 
as guarantor, for the Kariba 
power project. Five loans in 
all were made in this way, for 
a total of $l-OTm.. or roughly 
£60 m. 


Rhodesia, finding its reserves 
and other " assets ” frozen in 
Lontfbn after UDI. defaulted on 
the loan repayments. Britain 
was called in as guarantor and 
has since repaid, in interest 
and capital, some £I3.5m. on 
Rhodesia's behalf. (This is 
according to U.K. figures: 
Rhodesia gives the amount as 


£8.7m.) Whatever the exact 
sum, however, if there is a 
settlement it seems obvious 
that Britain will ask for repay* 
ment. 

This case is relatively simple 
to analyse, partly because the 
British Government publishes 
figures— though even here there 
arc discrepancies between the 
Rhodesian and British totals. 
.-Vs for Rhodesian Government 
slocks, the tlLscrcpancies are 
fairly easily explained. 

Southern Rhodesia (and sub- 
sequently the government of 
the Federation of Rhodesia and 
Nyasaland) has, over the years, 
offered stocks wnrth some £88m. 
on the London market. With 
UDI, as many investors know 
only too well, the Rhodesian 
government defaulted and the 
stocks become dead funds. As 
of the end of last year, accord- 
ing to the Bank of England, 
there was a tnlal of £43.5m. out- 
standing— £26. 8 m. on capital, 
£12.3m. in interest and £4.5m. 
on the sinking fund. 

Rhodesia's figures differ— 
giving a total of £36.3m., which 
is hrnken down into £17.7m. 
on capital, £14.7ra. on interest 
and £3. 9m. on sinking funds. 
It seems likely that the differ- 
ence is accounted for by repay- 
ments made by Rhodesia to 
non-British stockholders in cur- 
rencies other than sterling. 

But whatever the total, if 
recent trends are anything tn 
go by, the market expects 
repayment if a settlement is 
reached. Southern Rhodesia 
bonds have this year recorded 
their highest prices since UDI, 
and currently stand roughly 10 
pnnis below the 1971 peaks. 

Again, -however, if a settle- 
ment is reached, political factors 
will intervene. Rhodesia wilt 
not want to jeopardise investor 



Harvesting the tobacco crop 30 miles from Salisbury. 


confidence by withholding pay- 
ment. But to repay the sums 
due in full, and within a short 
space of time, would be 
seriously to undermine an 
already precarious balance of 
payments. Britain's negotiators, 
it would seem, will have to 
decide what is to be done. 


These two onerous financial 
obligations would no doubt give 
Rhodesia's economic managers 
— and Britain’s negotiators— 
pause for thought. But the task 
of calculating what is involved 
in reconnecting the broken 
Anglo-Rhodosian links becomes 
much more complex when one 
turns to a whole series of other 
former ties. 


This is partly because of 
secrecy on both sides. In an 
effort to keep its head above 
sanctions, Rhodesia has kept 
many vital statistics under 
wraps, while the Bank of 
England, for example, will not 


reveal the size of the Rhodesia 
reserves which were frozen on 
UDI on the grounds, according 
to a spokesman, that this would 
be " breaking confidence." 
< Whatever the amount — and the 
figure is probably upwards of 
£9m. — Rhodesia will no doubt 
expect to be refunded.) 

The loans, tbe stock, and 
Rhodesia’s reserves are essen- 
tially G overrun ent-tn-G over n- 
xnent concerns. So, ton, are 
some smaller loans — the £1.5m. 
or so to the Rbndesian Air 
Force, for example, or the 
minor matters a£ the Rhodesian 
High Commission here in the 
Strand and the British High 
Commission in Salisbury. 

But what of the profits, divi- 
dends and other capital sums 
belonging to British companies 
in Rhodesia which Rhodesia has 
frozen and for which a satis- 
factory arrangement would have 
to he made? Here, the dearth 


of information makes even a 
guesstimate of the total sums 
involved a dangerous exercise. 
We do know that in 1965 in- 
vestment income payable to the 
U.K. and to Zambia (the two 
mam countries to whom blocked 
funds are owed) totalled about 
£Sm. 


a settlement there will be 
pressure on the Rhodesian 
Government for the repatriation 
of dividends. 

All in all,, deciding how, when, 
and even whether, to reconnect 
the severed links must be an 
integral part and seems bound 
to prove a very complex 
element in the overall settle- 
ment It Is impossible, without 
all the figures, to do more than 
point to possible results. No 
one, for example, knows to what 
extent Anglo-Rhodesian trade 
will pick up again. Nor, as yet 
can we tell what sort of package, 
if any, will be worked out to 
relieve Rhodesia of its stock- 
piled tobacco (sometimes esti- 
mated at 300ra. lbs, or enough 
to keep Britain in tobacco for 
about 15 months), or how 
quickly Britain's . cigarette 
makers, raving now found alter- 
native supplies, will once again 
buy from Rhodesia. 


If we project this and allow 
for some growth we get a figure, 
over the years, of about £55m.- 
£60m. But even this is dan- 
gerous and misleading, because 
we do not know the amounts 
that have been reinvested. 
Many companies have obviously 
preferred to reinvest blocked 
funds rather than have them 
idle, while some, with subsi- 
diaries in South Africa, have 
no doubt been able to take out 
funds through the “ back door." 

All that can be said in fact 
is that the sums frozen in 
Rhodesia must be fairly con- 
siderable. and that if there is 


But at least it is worth 
pondering the following pro- 
position. There wil| be a charge 
for a successful settlement, and 
the bill will fall to both sides. 
However, on the evidence avail- 
able, it would seem that 
Rhodesia's " bill " wUl be pro- 
portionately much higher, and 
much more of a burden on its 
economy, that Britain's. 


No illusions 


Rhodesians will look to 
Britain to pay part of it. No 
one can tell what the figure 
might be. - But even if an 
honourable settlement is found, 
the political question raised is 
whether the British taxpayer 
should be called upon to pay 
for Mr. Smith’s six years of 
UDL 

But all this, of course, is to 
count all sorts of chickens 


before they are hatched. It 
can be reliably said that the 
party of officials who will board 
the Foreign Secretary’s RAF 
VC-10 on Sunday will be under 
no illusions about the prospects 
for a political settlement. 
Fundamental problems do exist, 
and they are essentially the 
same problems on which earlier 
attempts at settlement by suc- 
cessive Governments have foun- 
dered. 

Sir Alec wants a settlement, 
not just because sanctions are 
increasingly moeked and dis- 
regarded. nor simply because 
of the pressure for a settlement 
from Tory backbenchers, but 
because he believes (with some- 
thing akin to passion) that 
without a just Rhodesian settle- 
ment there can be no long-term 
stability in Southern Africa. 

Sir Alec is committed to the 
Five Principles, but a simple 
acceptance of them by Mr. 
Smith is not enough. What is 
important is the speed of their 
implementation. Sir Alec might 
return with a settlement which 
would appear to show Rhodesian 
acceptance of the principles, but 
over a very long time-scale (and 
most observers consider this 
the maximum that the Smith 
Government will even begin to 
consider). But a settlement, to 
be “honourable,” will have to 
be seen to provide genuine 
momentum towards African 
majority rule. 

Any move towards this ulti- 
mate objective is bound to 
depend very heavily on educa- 
tional and, above all, economic 
advance for Africans. Rhodesia 
will expect Britain to contribute 
substantial aid to this end. At 
this point again, therefore, 
financial considerations become 
inextricably involved with poli- 
tical ones— and must be counted 
part of a “ settlement hill.” 
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Engineers change 
rules to de-register 




7 aifiluy ALEX HENDRY, LABOUR REPORTER 
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ai-w,. HUGH SCANLON, Left wing Two weeks ago, the electricians 
‘ s-'.i? cmnCsident of the Amalgamated and plumbers' conference voted 

audizion of Engineering Workers, to come off the register, bnt this 
of Gnphounced last night that it had was. qualified by the general 
. mged its rules 'in order, to secretary, Mr. Frank Chappie 

• -• . . _,ne off the new trade union who said they would not be 

-.■•’■^ 5 fister. taking any steps to carry out tbe 

'■■*3:* V J‘ a. J nP{ e sa id latex: “ Our decision policy until they saw what other 

• :r \i:* registration will, we hope, unions were doing, and he added 
■V- s-iuid tealenish the TUC in its deters lt w “ “unlikely” they would 

make any move before the 


3 
k l 

for 


(-imrnation to give practical effect . 
-.'7p =r the Congress decision." TCWU. 

.,Tr SmnTrvn Kr.no BetW( 


!iiaf 


‘ffr. Scanlon added: “ We hope Between them the four unions, 


*n-cr - ' 


''will also help those unions engineers, electricians, transport 
'=? &-q might have felt that some of workers and general and mnnl- 
.“■iCp-r-jaii asi. larger unions Were not being cipal workere, represent more 
A ,ir> fa- determined .on de-registration 4® P* r cenL of the TUC's 


qtvuri.!- 


nnv.:n 


total membership of just over 
10m. 

Tbe engineers', conference also 
decided yesterday to increase 
their weekly subscriptions for 
adults from 20p to 25p. ■ Other 
subscriptions are also increased 
and the delegates were told this 
would bring in between £1.4m 
and £1.7m. extra each year. The 


* .oj (-jrthey would have desired." 

8 f _ * "7: ^tfonference 

•>. ■ •• t\ i ’He was speaking at the end 

. -air- i'-ii** a two-day conference by the 
.'•jV-iciS-'nian national committee of 
^ 3 •■£ engineering section of the 

. ' 7‘jt; ?* on - The other three sections, 

-.T.-.-^^jQdryworkflrs, draughtsmen 

w ..„ r :h.T5 ^d construction engineers, have union has a current deficit of 

‘ en > — .-,-r «^.*ady come off the register. just over £1.2in. on unpaid dues. 

*.„j „ .. ^..•v:n:!irUTlie National committee repre- 

’• ,?ting 1,2m. members vol 

animously in favour of the 

le changes. . .These will be In order to protect their assets 
vised to the registrar, who will from u unlimited fines "—a possi- 
^bably remove .the. union from, bility if they are taken to court 
provisional register within 4 for an unfair industrial practice 
weeks, under tbe Act— the. conference 

e decision, although expec- decided to split its funds into two 
following the AUEW policy groups. 

erence dedsion\:not to be This will create protected and 
istered.-will help bolster the unprotected funds, and only (he 


.7°JE2 Split funds 


?via 




5i2J 




-campaign jof noh-co-opera- latter will be available to finance 


mpi _ 

In with the Industrial Relations strikes. The executive will 




decide how much money will be 
le .General and Municipal put in the new strike- fund, 
irkezs! Union decided recently Despite opposition from the 
ht It would, not be taking a de- executive, the conference 
whether to -be regis- decided by- 27 votes to 25 to go 
l. nntii . next year, and the - ahead -from nest year with postal 
adsport and General Workers’ ballots in all union .elections- 
wJD not be in' a position The executive wanted to postpone 
cOme' off the register until introducing .the new system, 
er'ICs rules revision confer- because it is estimated it will 
lee jp January. .7 ' cost about £200,000 a year. 




urniture workers win 


i'lSii 


£2-a-week pay increase 


BY ROY ROGERS. LABOUR STAFF 
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HIE SO.OOfl workers hi the 
rnitnre industry are to receive, 
creases of about £2-aweek from 
Kl January under a settlement 
got ia ted between the furniture 
lions and the British Furniture 

unufacturers. 

Under the deal, which’ - will ha- 
ence pay talks for a further 
,000 workers' in the bedding 
d piano ' sectors of ' the 
dustry, men and women on the 
mdou minimum craft rate u'fll 
■t £24 for 40 hours. ' The new. 
uvincial craft time rate will go 
1 to £23.66. 

Time rates for labourers and 
irters will go up by £1.60 a 
2ek to 29.15 (£16.90 in ^the. 
princes). 

Some" 70 per cent of the in- 
istry's workers are on payment 
t results schemes and these 
ill benefit -by : 2.75p on the 
iurneyman's . consolidated rate 
id 250p on the labonrer’s. con- 
ilt dated. rate. to? give average- 
icreases rimllax to the. ttme- 
orkers. 

The settlement, which also in- 
udes impre^ments in shift pay 
* allowances, is esti- 

l *i“ W- the. employers . to be 
orth between 7 per. cent and 74 
er cent, ngr they granted 
lCTMaes of pet cent, 


although at that time they 
emphasised the size of the settle- 
ment was because of a “ one-off 
step to right ..an omolies. 

In this year's claim the unions, 
lefl by the Furniture, Timber 
and - ^ Allied Trades Union, 
claimed a £3.20 improvement in 
skfled timeworkers rateaod a 4p 
increase in tbe consolidated time 
rate for skilled workers on pay 
ment by results schemes. 


CAR MEN STOP 
AT SWINDON 

More than 700 workers at the 
Austin-Morrls car. body plant at 
Swindon (Wilts.) walked out yes- 
terday to endorse their policy of 
striking for 24 hours in protest 
every time men are laid off. 

At a mass meeting they voted 
to continue the. stoppages which 
have been crippling assembly 
production for nearly a year. 

" The men want' the company 
to guarantee them a full 40-hour 
week when disputes at , other, car 
factories lead to a shortage ; of 
work. The continuing, engines 
dispute at Lnugbridse has now 
resulted in 325 Swindon workers 
being Idle for five weeks. . 
Other Labour News, .Page 26 



Decision in six months on small! 
firms proposals outstanding 


North Atlantic freight change 


BY JAMES MCDONALD, shipping correspondent 


BY MICHAEL CASSELL 


THE GOVERNMENT has given 
itself six months to consider 
those recommendations from the 
Bolton Committee of Inquiry on 
Small Firms on which it has not 
already pronounced. 

When the Committee's report 
was. published last week, three 
of its proposals, including the 
establishment of a small firms 
division in the Department of 
Trade and Industry, were 
accepted. At the same time, a 
suggestion • that the industrial 
development certificate limit 
should be raised was rejected. 


Remaining issues 


There remain, however seven 
major recommendations which 
will now be considered in the 
next six months by Mr. Nicholas 
Ridley, Parliamentary Under- 
secretary for Industry, who will 
control the DTTs small firms 
division 

Mr. Ridley said last night that 
he accepted the philosophy and 


general approach of the Bolton 
report which contained some 
“excellent ideas." While the 
major initial task was to con- 
sider the remaining proposals, 
the division would also be ensur- 
ing that, in future, no new areas 
of discrimination . developed 
against the small company. 

Initially, the Minister is to 
have three advisers to help him 
in his work but the division's 
manpower is expected to increase 
as its work expands. 

The possible establishment of 
a network of small business 
advisory bureaux to provide in- 
formation and reference services 
will be high on the list of pro- 
posals to he considered. 

Other areas due for examina- 
tion before a final decision is 
taken include taxation, effects of 
the Restrictive Practices Act. the 
burden of form-filling, training 
programmes and the prospects 
for small businesses in the Com- 
mon Market. All these points 


were raised in the Committee's 
report 

Mr. Ridley is planning a series 
of visits throughout th*» country 
to discuss the problems with 
small companies and trade asso- 
ciations. He said: “ I intend to 
make as many contacts as pos- 
sible in tbe small firms* world 
and to establish their thoughts 
on the Committee's findings, 
also want to hear from organisa- 
tions who believe that they suffer 
from discrimination as a result 
of their size." 

From a longer-term point of 
view, the division is to set up a 
monitoring body which will keep 
in touch with day-to-day events in 
the small company sector and ad- 
vise tbe Government on the 
effects it could expect from any 
proposed legislation. 

Mr. Ridley added: “We plan to 
have dealt with all the remain- 
ing Bolton recommendations in 
six months and then we hope to 
turn our attention to the follow- 
up work which is bound to arise. 


THE NORTH Atlantic Westbound 
Freight Association has an- 
nounced that, from January 26 
next year, member lines will 
introduce a “currency adjust- 
ment" upward charge of 5i per 
cent, on ocean freight and 
charges on traffic shipped from 
the U.K. and the Irish Republic 
to north and south Atlantic ports 
of the U.S. 

The adjustment says the ship- 
ping conference, is “due to the 
substantial appreciation of 


European currencies against the 
U.S. dollar over the last few 
months." The conference rates 
are based on the U.S. dollar and 
member lines have been losing 
money because of this dollar 
depreciation. 

The conference also announced 
that It would amend the “tariff 
rule" governing the rate of ex- 
change to be used when freight 
and charges were paid in a non- 
dollar currency. This ensures 
that tbe currency adjustment 
does not constitute “ an increase 


in ocean freight rates" but will 
only offset the depreciation of 
the Association's tariff currency 
Member lines of the Associa- 
tion are: . American Export 
Isbrandtsen Lines: Atlantic Con- 
tainer Line: Atlantic Gulf Ser- 
vice; Boston Line; Bristol City 
Line; Combi Line; Dart Con- 
tainerline Company; Furness 


Withy; Hapag-Lloyd AG; lnde- 
ilf Line; New England 


pendent Gul 
Express Line; Sea-Land Service 
Inc.; Seatrain Lines Inc.; and 
United States Lines. 



Irish Shipping seeks union 
guarantees on Govan contract 


property 


BY ANDREW HARGRAYE, SCOTTISH CORRESPONDENT 


GLASGOW, Nov. 10. 


EXECUTIVES of the Irish 
Shipping Company will seek 
guarantees of co-operation from 
the trade unions on Friday on 
the Completion ot the four hulk 
carriers to be built at the Govan 
yards of Upper Clyde Ship- 
builders, now in liquidation. 

The executives, led by the 
chairman, Mr. P. H. Greer, will 
visit tbe yard, and have talks 
with Mr. Dan McGarvey, chair- 
man of the shipbuilding section 
of the Confederation of Ship- 
building • and Engineering 
Unions, local officials and shop 
stewards. • 


The first of the ships is to be laid 
down shortly at the Govan yard 
to occupy. the berth from which 
the Tacoma City, a similar bulk 
carrier for the Reardon Smith 
group, was lounebed last Friday. 

The contract is still to be con- 
firmed by Irish Shipping, and 
this raurt depend on guarantees 
obtained from the unions. 


Linthouse steel fabrication unit] 
when UCS is finally wound up. 

UCS shop stewards have said 
repeatedly that “ meaningful 
negotiations " on wages and con- 
ditions could only take place 
when the future of the Clyde- 
bank yard — which is outside 
Govan Shipbuilders' terms of 
reference — is assured. 


organised 


No talks on wages 


The Government has already 
agreed to guarantee the company 
against losses resulting from the 
non-completion of the ships, 
whose combined value is £13ra. 


At the same time, it is 
pointed out that no negotiations 
on wages and conditions can 
take place on Friday as this is 
within the scope of the trade 
unions and Govan Shipbuilders, 
the Goyprnment-backed company 
which 'is expected to take over 
the Govan and possibly the 
Scotstoun yards as well as the 


Tbe Irish Shipping vessels are 
to be started by the liquidator, 
Mr. Robert C. Smith, on tbe 
strength of certain guarantees 
received from the Government 
Mr. John Davies. Secretary for 
Trade and Industry, announced 
in the Commons recently that 
loans of up to llJn. would be 
made available to the liquidator 
over and above the £4m. already 
allotted. 


Saleroom 


Paintings realise £158,030 




AT SOTHEBY'S yesterday a sale 
nf Continental paintings. 1770- 
19.00, and 20th-century British 
pictures realised £158,030. Piero 
Dini gave £8,500 for Young 
Fishermen Leaning over a Har- 
bour Wail by Telemaco Signorini, 
and Williams, and Son £8,400 for 
The Gossips by Eugene de Blaas. 

record price for the artist. 
The Happy Family by Gaetano 
Cbierlci went to Haines, A 
Garden Fete at the time oj Louis 
XVI by Giuseppe de Nittis to 
PJvall. and An Jfatinn Mounted 
Patrol Hiding in a Copse by 
Giovanni Fattorl to Mrs. Sata, 
each for £8.000. A Calm at Sunset 
by Hermanus Koekboek went for 
£7,200 to flrahger, and a pair nf 
street scenes . in Ryswyk and 
Wateringe by Paulus Constant! jn 
La Fargue to French for £7.100.. 

- At Sotheby’s, Belgravia, a sale 
of. anlmalier bronzes and . Conti- 


nental furniture totalled £28,726. 
Dnmbey paid £1.200 for a pair 
of Baltic parquetry 1 commodes, 
and £980 for a pair of porcelain- 
mounted bonheur du jour. Two 
hronze- groups of horse and 
jockey by I. Bonheur went to 
Piaff, and Gorevic for £900 and 
£750 respectively. Comer acquired 
a gilt metal mounted mahognav 
emumode for £700, and a gilt 
metal mounted mahogany writ- 
ing desk for £600 


A silver sale at Christies' 
totalled £70,883. Shrubsole paid’ 
£1,750 for a set of 12 plain circu- 
lar ‘dinner plates (221 ozs) by 
George Wicktes. 1741. and Ray- 
man £1.700 for a set of four two- 
handled vase-shaped wine coolers 
(211 ozs) by D. Smith and R. 
Sharp. 1776; A set of J2 plain 
circular dinner plates (193 ozs) 
by Francis Butty and Nicholas 
Diimee. went to Tessiers and a 
set (199 ozs) by Eliza Godfrey, 
1750, to Raymvn, each lot for 


£1,650. Love gave £1,550 for a 
122-oz cylindrical parcel gilt 
tankard and cover, by Carl Johan 
Tegelsten. Sl Petersburg. 1849. 

At Christie's sales of dolls, 
toys, automata, costumes, lace 
and textiles, which realised 
£11.201, a wooden doll, 25 inches 
high c. 1740 sold for 800 gns^ a 
record price for an 18th-century 
doll, to Richard Wright, an 
American dealer. An automaton 
of a photographer taking various 
poses of his female sitter, went 
to a private collector for 450 gns. 
and a bag of fustian embroidered 
with green worsted leaves, dated 
1683, to Mayoress for 270 gns. 

A three-day sale of stamps of 
foreign countries concluded at 
Harmer's with a total of £47,673. 
out of which a Netherlands col- 
lection realised £15.336 and* an 
Israel collection £6.493: A block 
of four 15-cent Netherlands of 
1852 fetched £900 against an 
estimate of £300 to £350. 
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DIVIDENDS ANNOUNCED 


Birmid Qualcast second half advance 


TAXABLE PROFITS of Birmid 
Qualcast expanded by X1.144.S03 to 
£5.438.996 in the second six 
months. leaving the pre-tax figure r«uo»wv 
for the full year ended July Si. company 
1971. at £7.926 an overall in- ” ' 

crease of £503.809. 

The final dividend is being 
raised from 10) per cent, to 11* 


cent 

compared with earnings 
* -2p against 6.3p. 

Sales in the year 


totalled 


interest (excluding parent com- 
pany net investment income ■ 
came to £S-1il9.22) ( £7.633.094 1. 
These figures shnw 3n overall 
margin on sa/es of ID. l per cent 
<10 per cent.i. 

An analysis shows that the main 
Contributors to the profit increase 


garden equipment divisions which 
notched up advances of 22 1 per 
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B. & C Shipping InL 

Baduiipar Tea 

ago. but prices have not been ^2 1 * ,cast v " 

favourable and showed a material mt 

reduction on 1370- However, it was British Industrial ......... 

reasonable to hope that prices 5 r ?"J se ”? v f„9^ ,ng ■ !"*■ 

would stabilise at around present Caledonia Invest. uit. 

levels, said Mr. Mitchell-Lnnes. Chamberlain int 

There had. too. been a substantial Cnubb and ann .. int. 

drop in coffee prices. “ but this Combined Austin Samuel 
will be mitigated to some er 
by the substantial increase 
crop-" 
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The Financial Times Thursday November 11 1971 

“ Record first half 
for Acrow 

FIRST-HALF pre-tax profit o£ and Morgan Grenfell (merchant 
Arrow (Engineers!, Die London- bankers). 

based international engineering The Collisson group controls i- 
group, exceeded £lni- for the first companies and has planning per- 
time in the six months to mission to build a new -TO-heo- 
September 30, 1971. and chairman room hotel at Folly linage. 
Mr- W. A. de Vigier says another Oxford. Mr. Cork said his appoint- 
reenrd year is in sight. mem had been made on Monday 

Profit inerts icert to a record and that the staff had been at 
£1.005.000, from £883.000 in the wor,c at the Bicester headquarters 
first half of last year. The figure ever since, 
for all the year to March 31. 1971. 

Jos. Westwood 
forecast 


fc 


was £2,3tn. 

Mr. Vigier attributes the 
Increased rate of half-year profit 


New Guinea Gold 

O.P^ Chocolate int. 

Rose and Co inL 

Samuel Properties 

Silhouette (London) int. 
EXCLUDING reverses at S. A. G. Stibbe ...spec. 2nd inL 

Monk. Mr. Paul Stibbe. chairman Time Products inL 

of G. Stibbe and Co_ says it is Unilever Ltd int. 

now clear the group profit for Unilever N.V. int. tFl.2.51 

significantly exceed ” Usher-Walker 


t2cts 
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10 

fe)5 


t4.52p 


tTely Tnd XL?** Hren IfS* - switch from hand to h^her-marf m However, for the immediate A special 5 per cent interim is 
nAr ^ • . ■ ^ . not* ArpH mriphinpc The onlv mitlnnk- \Tr. Rliimenau renorts declared 110 view of the omission 
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4.375p 
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divisions on the home market 

particularly in construction, agri- , , .. „ 

culture, materials handling and At yesterdays extraordinary 
petrochemicals. meeting of Joseph Westwood and 

All divisions will be launching 

new products within the next six ™“‘ u a “? n n p,acln?r *** COmPATiy m 
months, which will continue to bquidation. chairman 

ass ssfcfetessr 

16 j ^ s , ast 1M yea £' Lhe mtenm^ divi- tax a g a j rSi distributions on each 


Sicts 

22* 

25J 

26 

27J 

10 

15 


it dend "ill be announced in 250 Ordinary share might ulti- 
January. . At least maintenance of m J, e] „ reach g 5p and a substan- 

lut voire to n*r i>#nt Hiviripnrt . . u , 


1971 will “significantly exceed” Usher-Walker int. 74 

the £718.773 achieved in 1969. Westpool Invest int. 5 

* Equivalent after allowing for scrip issue, t Amount per share, last year’s 19 per cent, dividend tTal'^proportTon "of 7 his "would "be 
per “cenT on~the“ pov.ered machines. The only outlook. Mr. Blumenau reports d^ciarea im view oi aie om.ssr on (a) Tax free (b) On capital increased by rights and/or acquisition rate, on capital b y a distributed before the end of the 

Ssineerine nrort,^t“™“I ht and black s ; iol has been wrought and that while ii was am.cipated that of final in 10. 01 making 11 per issue8 . ( c) To reduce disparity, (d) Total at least maintained at 22 one-for-ten scrip issue, has been year 

engineering products but recovery in the autumn season. Salop s cent, to date, and the directors per cent, is forecasL (e) Making 11 per cent to date — 8 per cenL forecast. si* months “This payment compared very 

im irro favourably," said Mr. Palmer. 
moo moo “ with the market price of 42+p 


engineering products side. 

into.71 IM9-70 hopvs^ here are" hacked' hr*" 'more maiT order ' customers^ woiildTe- expect a final of 8 per cent, pay- goal forecasL (f~) For 16 months/ fg) increased total expected’ 

A ■ ■ . . * • . ■ ■ ■ _ Lla nr>ir4 IimO V n F IQ.Il 4 t/>T3l 


fieri v die hid' c man miuci tujiuimria "^uiu T r ■ - Q -.-j 

s: .iw.971 70 osn ns overseas work and better-priced capture some of the sales Ion in able next June, rcr I9iu a total 

jii.firiimi *-.in7!,.7i contracts Thouch tractors are the first half, there seems to be no of 1° p | r lvas pdlp £rorn 

I6.is2.1w2 is >10 still a depressed market the group evidence that this is in fact hap- profits of £11^.000. 

's.mTtc? foMali seems confident enough aboul pening. In 1972 and sub 

5M-!tti -i'iu 
2 0 *1 4H". 1 
1220.^7 I >65 <i?( 

it* aw . oiiij 

what a p e of 15.7 at USp'is antici 
j'®'™ patJng after a o*p rise yesrerday. 


Turnover .. . . 

F ftiioiirivjs 
Home and Garden 
wroughi aim Ears 
Croup profi: 

Foundries 
Home and Garden 
Wrought ai-d Ensa 
%'ei invest inoorno . 

Loan inter*.*! 

FreTit belorc tax 
Taxation 

Nei pro6r . 4 T6S ?ni 4.1 r. 01 1 

Eicnpiicmar items* . tsn s*t aa* en? 

Ofidends 3.043.7*0 2 W7. »4i 

Retained prnms 2.17b.n2 1 jta.on 

■ Loss mmori'les. 

Cash flow from retained earn- 
inss plus depreciation tolailed 
£4 242,277 I £3.670.758 1. 

On prospects, managing direc- 
tor. Mr. T W. D. Cooper, tells 
members that in the fnundnes 
division the group is budgeting 

for increased profits but is depen- CURRENT \T!AR profits of 
dent to a degree upon the auto- Silhouette (London! will not 
motive and tractor industries, and reach the 197rt record of £608.901. 
the outlook for the latter is not reports the chairman Mr. Hans 
promising at present. Blumenau. 

In the home and garden equip- However, members are to re 


subsequent year's 1 1 • 

1971-72 generally and first-half ' .^nd’. although trading with jt is proposed to conform to origi- ^ || 061*1 3.1 ft 


profit 3 1 down 20 per cent, in 19/i)- reta il stores continues at a high na l plans and pay only a single 
1971) should he back to the ani j satisfactory- level. the interrm and hnal. 

1969-70 level. That at any rate is increases in sales' are not enough In his interim report for 19" 

‘ \he business lost earlier. V! ie chairman said he was satis- 

Thurnseoe. he says, is stiU a *ed the reverses experienced 

in 19 1 0 were being overcome. He 

now says there remains a con- imnm*DA 
tinuin? low level of trading at U aJolU JiC 


5 Group 


problem. 

• comment 


S. A. Monk, the fully fashioned 


Trading profit i.2t9 i.wo -when dealing in the Company s 

Depreciation, etc .... 214 cm s har es was suspended in Feb- 

that future plans for centralised — “ ruary, 1970." 

production have bad to be see 507 

brought forward. Approximately 
25 per cenL of the total work m rnmmpnf 
force were made redundant. In- • COmmenL 
vestigations are in hand to assess The problem with Acrow is not 

the feasibility of moving the re- the rate of profits growth — 14 per . . 

mainder of the group’s facilities cenL pre-tax— but the fact that it Application lists for the issue 01 
to the Wisemnre site. has stemmed wholly from trading *5m. »2 per cenL redemeption 

Discussions are in pro-ress with i" the UX Thus a possible slow- stock 1979-80 in Warley at £98 per 

mSSST SiduVSes the dowm in what, until now. has been ce nt. closed oversubscribed 


ISSUE NEWS 

WARLEY SUCCESS 


Silhouette has problems enough knitting machinery subsidiary THE directors of Chamberlain 1^' a big contributor to group pro- Applications for up to and 
with a static market for basic which has been further contrac- Group consider that group pre- 5f r between the two ^TouncTnd gress could pose a threat to the including £11,000 receive no 

corsetry. so there is a certain ted during the year, and a sub- tax profits for 1971 will be in fJJ 1 acomsitio nbv Newman of a share price; last year exports rose allotment. Thereafter allotment 

irony when an attempt at diversi- stantially reduced contribution to excess of the £601,634 for 1970. Knamdal IntorM t In tha nm 1 a quarter to edge upwards the « °n the basis of 2 per cent of 

fication turns sour. However group profits is oemg experienced First half profits have advanced nSir £ drnlra tSir 5SS ratio to total sales to 35 per the amount apphed for with a 

mssse ?* n - ,he kn,t,,d srHsfe 1 HSfvSrtS sr "assss asss-s? a sz&sfiss- 
teW'iriw jssssr- Sfss t , £?s«srt aaa ^ssrn «» - •««-**« ~ 

main production plant at Salop— tinned its improved performance. Tax takes £105.219 (£88.310) pos-ioie 

now over its earlier problem of he reports, 
lack of capacity, but facing A 

instead poor demand from mail- 9 Comment 
order — Silhouette is sw itching out 


leaving a net attributable figure 
for the period of £1564153 against 
£101.602. The interim dividend 
absorbs £82.300 (£51,438). 


Mercury 

Securities 


ment division further growth and ceive a maintained 10 per cent t0 ^ , at preserit , profitable The Popularity of knitted fabrics Directors ^ trte j ncr eased in- 
market penetration with lawn interim dividend in view 01 the f etalI trade. Fmaii y. the French smears to have rtven the ter i^°" disparity and 

mowers w anticipated where substi anl lai cover and the Boards and Belgian interests are doing necessary fillip to G. Stibbe’s ghould not necewariJv be talSn 
there is also the advantage of a confidence in ih. future. well and currently chipping in , m rrPn t half, for after static __ __ indication of a' decision to 

“very considerable” export mar- Firs L?2 If Mle * }J)>:Teased profits worth around £100.ono'pre- |f,, erim results the eroup is now the gngj j as r year’s 

ket. Substantial benefits are from p :>9m. £3-b9m. but profit t „ ^ a fu|| year The , 3tier ? Cl forecasting a more than sextuple \q per cSl FIRST-HALF group profits of 

expected from the reorganisation [ell from -4^3 ^-j to -40b.lB_ a | one ma ke an historic p e P rofir rise fnr l fl/ L This growth Mercnry Securities are approxi- 

wi»hin household products group, because of the effect ofj.he postal of 6 , a ,.| ntfr | ook a . 7 , iD comes entirely from circular The group carries on the busi- ma tely in line with those for the 

In the wrought 3nd enaineerms strike on silhouette (Salop 1 and for - K knirrine machinery—'vith buoyant ness of hydraulic and mechanical corresponding period of 1970-71. 

products division the depressed °f modernisation of Silhouette homo and overseas 1 particularly engineering, fabrication of struc- tw„ rllrertnra rf>nnrt 

industry conditions continue but (Thurnscoej proving more expen- 
the group anticipates a better sive than anticipated 


year and is budgeting for in- At Salop the turnover increase 
creases in both sales and profits wa s not sufficient to absorb rising 

costs, and its profits decreased 
• comment The Thurnscoe company lost 

money. 

Birmid Qualcast's healthier Other subsidiaries did well, par- 
seccnd-half trend has duly ticularly J. O. Pierson, whose 
materialised with the upshot that main customer is Marks and 
full-year earnings are 14 per cent. Spencer. F-oth the Belgian and 


Profit rise 
for OP 
Chocolate 


widely spread outside ho use build- or more - 
ing and accounting, perhaps, for nurctUADn ' 

more than 50 per cent, of total LIN utLHAKU 

earnings. Certainly there is no luT^rn 11c 
lack of confidence In the state- 

ment, which should be enough for The 320.67S shares of Engelhard •’ 
a p/e of 22 at 208p (assuming Minerals and Chemical Corpora- 
1971-72 can sustain its first-half Common stock (SI par value! 

hare now been sold. The under- 
writing group was headed by ■ 
Lazard Freres and Co. 

MEXICAN LOAN 

Lloyds and Bolsa International . 
Bank has arranged a $US20m. loan ’ 
for Banco Naclonal De Obras T 
Servicios Pubilcos SJL Mexico. 


performance). 
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Receiver for 
N. Collisson 


NEW DEALINGS 


, Ordinary shares seems same 

up at i^p a share. The key to French companies increased their FIRST-HALF profits of op unambitious, especially in the face current six months. A loss bv 

this advance is the highly geared sales. Uith the interchange of Chocolate have expanded from of a forecast yield of 7.15 per cent, the heating and ventilation side 

foundries business which has ideas and designs with the Oh. £>18054 tn £26009! and the s ~ — 

benefited from a relatively strike- members of the group now well m terinT di vidend is be Ln^ ste ooed 

free half in the motor industry as established. Mr. Blumenau states * U p Ky iQ P oer 

a whole. Elsewhere, the lawn- that it will become even more “* P P 

mower side has also shown its beneficial through Britain's deci- 
naces— aided by the continuing sion to join the Common Market. 


break-even level anticipated at engineering, property develop- pa 

J?" *47 « hero ment ,nd tnr«tment ^ ‘JiSlffs G A receipt has bean appomted 

nh«lio^*.«* SU ^nrhVni™ m0U Hii a Warburg group 1. insurance brik- for the Norman Collisson Con- 

h‘t,. c e n *ff • comment ing. and advising on oension struction Group, of Bicester, one Dealings started yesterday in 

Although the Chamberlain Cmuo schemes. In the year ended of the largest building contractors the Grand Metropolitan Hotels 

*32? March 31. 1971. group net profit in Oxfordshire. He « Mr. Kenneth 8\ per cent, unsecured loan stock. 

S n n wTp "It? n n4n ore taTnrnSs inthefirsthaH was £458m„ with Inn king Cork, of Cork. Gully and Co.. Offered at £99 per cenL the stock 

a chare thp t mnif^ /t P .Troect«d to k^eP up the accounting for £3.1m. The dirt- chartered accountants, and has opened at 9} (£10 paid) and 

forT, t 0rd?n^ Pl 5ha t ri* , ^ P , P e-o«h P in ? lit d«nd was 3 p per 23p .hare, been appointed b, Belaya Bant e.oaed a, 10. 



Gre^Ffand for British 
skiers, Australia. If 
/ you’re thinking of 
/getting a piece of the 
action Down Under, 
you'll find out everything 
you want to know from 
our 72-page booklet, 
Austraha-A guide for 
newcomers. For a trea 
copy just send this 
coupon. 


The National Bank 

of Australasia Limited 


Post to: Information Department. 

The Nations! Bank of AusIraiasiS Limited, 

6-3 Token house Yard. London EC2 

Please send a copy of your free booklet 'Australra- 

A guide for newcomers'. 


Name. 


Address. 


n 11.11 


&EMGUELA RAILWAY COMPANY 

Tn-.- fnlio* u - .-. Hr<. li/rio*; > Trjih-.* rt-.runs |nf in- nr ■[ r.int noniiii c-i tn-: 
TX-nr Wl. dJ -aiiS >n-. urn nine n]i.>nitib of ih<? i -at iMn. Itltv been 

iswed 

lari 1970 

3 117 9:2 S-U9 55T 


>Ulntne>re5 run 


Past-fi^r T-arT.; 
L<>:al Traffic 
Trjnii' Trjffii 
Mineral 1 - 
Cut: '.o 


OIh‘.' 

Cnft.»o 


Ulf,-M|jnfOJ3 Re:nir!s 


7o.-.b 


711 .'".7 
ii din 


I7i 




50^ -17 29S #51 noi. 


T-JOi 


19=5 Irt 


2'i.9SSlW. 
— M 5rt: OOil 


SlCl-Ji'i 
n -i i’- ■;r-i> 
'i s ■.*' on# 


45# 641 i 5.5-;-. flop 


5'M i-»j..;w.'Mm 
— I! fi_'n .w. 


1 !>4.H|I 


Workir.c 

.urica 


Esp#!)$%a m 


N«r Op.-fjrl.-ic R--«e;pU 
it Esc. m.dflsn 


J.ij •’it qofl 

f£5 7#3.3M. 


060 


Cl j <l>j nitn 
*/.' Of- 7 797. 


cent. 

For the year ended March 31. 
1971, profit amounted to £504.062 
and total dividend was 22 i per 
cenL 

Hal/ year 

urn 1970 
£ £ 
5.169 345 3.153 m 
250.091 
UC.W0 


umuo -sales . 
Profit 

Pinnated tax 
Nei profit 
Dividend 


J. Dawson 
sees 6 % 
total 


is on the cards, while the 
hvdraulie engineering section 
mav suffer as a result of un 
reliable suppliers and specifics 
tion chanees by customers. The 
revaluation of net assets, anticn 
nated in the evpnt of the Group’s 
13 acres at Heathrow cettinc 
plannine permission, will not 
materialise for some time either 
as the Ministry of Transport is 
against riving access permission 


Tic nu r _ ffr ^ ____ „„ 4.1 V 1 1 1 1- 

PROFITS OF at least £854.000 tn , he sjte still, since the two 
155 091 122.144 a nununum diride nd of 6 per d iris ions— structural steel and 
y».G<w 60.WM cent, for the year to March 31. prnpertv — responsible for 75 per 
1972. are forecast by Joseph CPnt 0 f sa ]p s and all the Profit 
© comment Dawson (Holdings), the knitwear growth continue to do well, the 

.ip n,„„ , . t i - j .. an ^ spinning group. _ p*e of 12.3 a» «3p on the past 12 

D.P. Chocolate has lived up to its For the half-year to beptember months' earnings of 5.03p a share 
earber confident hopes with first 30. 1971. profit is £442.000 and is has its attraction, 
half profits up 19 per cent, pre-tax. broadly in line with projections. 

In pan this reflects pnee increases savs the chairman Mr. Alan 
of around 7 per cenL at the begin- Smith. 

ning of the year plus a favourable Sales at £10 91m. were only 
cocoa trend. But new products in slightly higher than in the com- 
the chocolate noi-elties and dietary narabie period, but margins bene- 
and health food areas have also fited from steps taken to reduce 
done much better than expected, working capital and improve the 
both in the home market and the efficiency of operations. 

EEC. Otherwise private label in view of the change in year- is 'reported by H. W. Lindop and 
sales to groups like Marks and e nd n o comparable figures are Sons for the year to June 30, 

nn*thn r in^rea^ nS h^n»H ^ ? hv *122 ?I ver V of 0r }}& 16 T J 10ntils to 197i,anddlrectorsarenoirecom- 
on the increase— helped by new March 31. 19.1. sales were mending a dividend, 

products such as caramel wafers. £26«3m.. profit £392.000 and the - * 

Overall, the trading outlook seems dividend 4 per cent. ^ or pre^ous yearjthere was 

encouraging enough at present. For the second half of the a P re 'ti uc profit of £50. ..4 3nd a 

though * * n ' - 

last 12 
a 64p 


H. W. Lindop 
Loss 

A group pre-tax loss of £5SBS4 



British 
Industrial 
pays 


final of not less than 34 per cent. tchange £25,123). 


forecasL 


Sales 

11.911 


Trjd.ci arotc 

641 

I.S4S 

l-.'tr-M :a:3 . 

7*3 

i.:« 

Profit before tax . .. 

.. . • as? 

302 

. Jiavon 

ITS 

79 

.'•ft arts: 

:«7 

rti 

tsirp-.ona! debits 

y> 

fijl 

Pref-rci-Ti dividend 

13 

34 

Ai’r.b Ordinary 

204 

*37? 

■ Loss 

Reduction in 

working 

capita] 


Directors state that due to the 
w continued recession in the com- 
mercial vehicle and tractor indus- 
.ni!' tries, which has caused a con- 


malleable iron castings. H. W. 
Lindop iFoundriesi. a wholly- 
owned subsidiary, has had to 


completed on October l, 
■u 1971. and production is now 
- being concentrated at the 


SECOND HALF profits of British Arr.S 
lodus trial Holdings show a reduc- 
tion from £596.624 to £164.786. — 'V “ "V mechanised Wise more Foundry. 

The recession has thus meant 


leaving the pre-tax balance for continues, resulting in a further 
the full year ended June 30. 1971. catena ' decrease in short-term 
down from £1,023.624 to £359.786. sorrowings. This has enabled the 
When reporting rhe first-half remaining £850.000 of 9 per cent, 
fall— solely attributable to the ■ > CVtJ l no ' e? -. issued to Scottish 
building division — the directors B ? r « e r Cashmere in connection 
said they expected to recommend • v ‘)th the acquisitions, to be repaid 
a dividend when the final result a h'5JC of schedule, 
was known. Leve. or orders on hand at the 

In the event a final of 10 per of October shows an increase 
cent, is proposed which thus com- °V® r tlie , same t' 111 *. ‘ asl . >' ear 
pares with the 25 per cenL total This rem.nrces the view that In 
paid for 1959-70. current year we would 

137H-71 1369-Tii scniete the objective of building 
- __ ; a basis from which the prosperity 

SUE r iSSi! of the =rpup v ' ouJd be restored.” 

JSSITSS 1.023.623 + 

io3.57g -i7 v-i 9 comment 

2M 194 36S 074 


bnmTing 


overheads 


!• 

P_ 

F 



A telephone call puts you in touch Using: our computers costs a lot 

■with. Computer Power. Y ou will then. less than, using a computer of your own, 

find out that : • Using our computers gives you the 

Using our computers reduces the benefit of 16 years' experience both in 

growing bill for people handling your design and development and in 

payroll , purchase ledger, sales operations. We have one of the widest 

accounting, stock control, etc. ranges of business services in Europe. 

Phone Computer Power today 

West Midlands (BLQ.) D. Black Cannock 25S1 North East G.A.D. English Gateshead S7W23 

East Midlands G. F. Wood Mansfield 268SL Scotland W, Penman. >151-1435331 

Lancashire W. A. Downes Leigh 72101 South Wales W.L Davies Heagoed2351 

London M. H. Ridont-Jamieson u 1-251 0691 Yorkshire L. Vickers Doncaster 66611 

COMPUTER POWER 

One of Europe s largest bureaux, with 16 years’ experience, and its roots in industry. 

A ratmbof of Ce.vimar Sendees and Bureaux Association. 


Group profl: 

Loan mt'rsw 
Profit before tax 
Taxation 
l profir 

P;?M-nds 

Forward 
- Icrluclcs £Sfl 

j<Uusira«-ni5. 




im wp Joseph Dawson*? partial first-half 

12i?.i?> -o CO ,. erv from »he 1970-71 setback 

b-->-. pnnr j-Tars , rofiai<-finn of tHp rprflnt orroo. 


Warren Tea 
prospect 


is a reflection of The recent exren 
«'e rpor?am?ntion and ration- 
ali-rtion of bo:h its spinning and 
knitwear corrnanies. This" has 
ir>ciJii«ri pruning down the two 
aenuisipons i Ballantyne and Brae- 
rrari -.•.bich the group made in 
197n Dawson is continuing 

„ .. , . . no'icy of steady rationalisation 

Reasonably satisfactory results reoi-gan:?aTion m The current 
are expected by Warren Tea Hold- norths and with demand now 
ins.? in the current year despite starting to p*ck up throughout the 
only 21 per cenl. of estimated tea group toe forecast seems w-ell 
crops having been sold at the end within reach. However, a full 
of October and the complicating re-.'n- erv »o the £2 74m. pre-tax 
position of the in ?er7ia nopal 0 f IMS-69 st;H seems a long 

sruation on the Indian ^ub- >y off. following the recent cut- 

continent. backs But given its improved 

Disturbed conditions m no-th- !:ojidr;y position Dawson may be 
?si India, following the recent ab-e tv speed this up by further 

Hood?, stt'l persist and demands ace ui? it ions which ;s w-hai the 
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on available tren^port continue to pro'ncrrlve p-e of 161 
fFect movement of tea? from rhe seem? to he hoping for." 

st.Tte? 

Presenting this picture at yester- 
dav’s annual meeting. Mr. ’V. 

Miichell-Innes. "Ire chairman. ?ard 
rhi* <e-iv>n'$ Assam crop to the 
nrl of rtrmbor ihowed ar> increase 


at 39p 


COMMERCIAL union 

Commercial Union .\5511ranre 


of U hij ner cent. o''er the cor- Company announces thal follow- 
espondins date of i-'TO At the ittr the acquisition of Holloway 
•rnie dale the ernn of Trr.de ret. Sackviile Properties, the name o’f 
rhe Kenya ?itb s :drirv. v. 25 7 that company has been changed 
ner cent, down because of severe io Commercial Union Properties, 
tnd widespread drought cor.d:- CL? 's.il be re‘-ponsible for the 
tinns e.tly in rhe year. co-ordination of 3 ji Commercial 

Tea sold to the end of October. Ur on Group property investment 
1971. showed an increase, overall, arci development activities out- 
of some 42 per cent, over a year side the U S. and Canada. 


Western American Bank (Europe) Ltd. 
welcomes enquiries from ' 
major corporations seeking finance. 


Western American Bank (Europe) Ltd. 

International Merchant Bankers, 

Licensed Dealers in Securities, 
rS Finsbury Circus, London, E-da. 

Telephone: ox-fiaS 3000 Telex; 885487 

Western American Bank fEuwpe> Ltd. has been established by Hambrm Bank Limited, London, National Bank of Detroit 
Security Pacific National Bank, Log Angeles and Wells Fargo Bank, San Francisco. 
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£27.9m. AIP bid 


W Th»“„'a» 

’Urc. 1 ’ ?• -'irs * v - «isA». 

- : ’’ ; i. et 


‘o 

•“r*^F JL'.- ■’'•*» 


J 


or Grand Junction 


°h 


S which have been seine Incurred if the businesses had dividend for Wostenholm's ID71 
r a month have led to the continued to operate Indepen- year will not be paid. Offer doeu 

menis will be sunt out by Dawnay 




TCS bid for 

’■* \ i X I* B^ ,on Ordinary at about lS5p ^ ■ 

ad's? compared with yesterday's KnPlin$llP 

,,, , r - ih s lL t n.««S n ff„ or i 7 ? p * up< * lon t^ e J\vLUU<UC 

unconditional 


,Prs of Grand Junction Com* denily. 
^commemfinc an offer 
’i*e., * a *-Oni. from Amalgamated 

O,^ q^Ljnent and Propertj 1 .- 
■esa 1 .., ^dSfi. twws value each Grand 


T *ff Ccrr 
’cr tie..; 3 

f rrt-.-.. 

-•i-T.: tr - *. r 
Cfn* 

To J =5 


'nat ' feflnd 


143p before- news that 


:7 ni; n 


n^^ks were in progress. 


Day, on behalf of Archford, as 
soon as possible. 

Mr. £. Jv Aaronson, chairman of 
Archforri, said it was intended to 
integrate Wosienholm with its 
Joseph Rodgers subsidiary, both 
being Sheffield cutlery manu- 
facturers. 


*W. behalf or 
t*wj Benson 


Amalgamated, 
will offer 85 


Town Centre Securities has won 


K« 

■*. sai^amated Ordinary (last its takeover bid for Rochdale 
>r ■ "'VS* w °nb 375p each) plus £32 Cwial Company, despite strenuous 

’’ ». iinvaaurail Inm wwA. nnnnvillflti (rum Mr. Erlw.ird 


' 1: *‘ -'^iwitb 


i’i- ^ | V| - ^ r ° n 0rr6w^ ■ • 


unsecured loan stock 2000- opposition from Mr. Edward 
warrants attached for Getting, acting as executor for a 
200 Grand Junction deceased Rochdale shareholder, 
, and other Rochdale members, 

coupon on. the slock and JCS yesterday announced that it 
varrant terms -will be fixed held about ai.5 per cent, of the 


■r: 


- lr • '‘irabC-? 1 ^ Before the formal documents Ordinary stock and had accord- £900.000. 
.. ,;?j i ni' S;ent out so as to make sure declared the offer uncondi- Steel Is 

L : -V , * n ^l^ 1he stock is worth its face tkuud- AldrJdg 

mj 'nsrr. Last Friday, Mr. Getting, with cutting 

I 57 jl*^»nd Junction holders will others, was successful In obtain- service 


Sheffield 
Twist bid for 
Aldridge Tool 

Tn 


nn agreed deal worth over 
Sheffield Twist Drill and 
proposing a takeover of 
Aldridge Tool (Holdings), the 
tools and heat treatment 

_ group. The lud looks 

the option to receive instead hue in 'the High Court an ex parte doxlined for success since 
, _ e slock Amalgamated shares injunction restraining TCS from Aldridge directors, together with 

•SSllP u.. basically limited to 380,000 declaring the offer unconditional, certain family interests, will uo 
Wfcs in total) on the basis of This order was carried through accepting in respect or over 50 
M ini omary for 400p of slock. until yesterday when Mr. Justice per cent, of tho equity. 

^KLEYjere will also be an interim Brightman said it would be wrong Aldridge went public just over 



— .j -. er -, s snares anc 

no tt-ivaS®*.*;'® proposals' 

convertible 

‘J .-erf-. -...: les:v 1983 of Gr 

& •#. . _ ‘ *>n inhL'si _ 


more. 


. __ . in addition manu- 

shares and ‘'make appro- been given by the Rochdale direc- facturcs machine tools to service 
for the. 5 per tors for holders to form on cutting tools. Pre-tax profits in 
unsecured loan opinion. Last week Sinter Walker M7f> rose from £898,000 to 

„ Grand Junction- Investment Trust expressed its dis- fl.iflm.. and while there was a 

n apfer.e .- Grand Junction Board, satisfaction by buying Rochdale marginal decline In the first half 
*d by Lazard Brothers, will stock at above the hid. price to of 1071, a final result compar- 
rvr-r. rt'and recommend the offers, raise its holding to nearly 14 per able with last year has been fore- 

cent. east. 

«'7h* %.g. MlVEPiiTmi P»C_POFTVrw Mr. Getting intends to hold out Terms of the offer are live 
e enn , T *• ILLhKb-rKhlvLIl as a minority holder and will bo Sheffield Twist Ordinary for every 

a .V.y,'; r r, 20.fi» allowing the proposed merger wit ins lo Rochdale members who four Aldridge, giving a per share 

-- “inerak — » — «. — *— 1 *- ! ne and have not accepted to urge them value of 91)p with Sheffield Twist 


-fi.j 

Pf-rhpr- 
eri:. , : f 
Tc ri- 
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MinwTi Ss/ 10 *"* Tne P ro P°sra merger : 

,4, nerais iri mtilinff b.ikinc sim! not 

ll,1n ^ctnmog^iai feed interests with J. W. *« do the same. However, whether shurcti unchanged al 73p. Aldridgu 
- ,v * non -tJTich (Milling and Bajdair Hold- S* will be successful in getting responded with J7jp jump to 
r-'S? mat'), profits for the year ending -°L. h ° 1 ^C s _ l L , _!?. or ! 02 iP- 


for ?.' E : XICW ( 


Frsrtc>ihry. 1973, will he apportioned W the offer goes unconditional, 

" he basis of 85 - per cent. to. ^powers remains P to be A r ,d ^ i f , R° wil1 n spucial interim 


ers 

ch. 


per 

and 15 per cent, to 
This will compare with 


pay 

cent. 


spucial 

Sheffield 


Twist 


on 


ilivwirj 


Can- 


purchase r...... — .. nf 1 ., 

s?ssbss IIaSSsIS 

^isSStiSSS: and P^chareprice was well under the dec,ared short,y ‘ 
>eriinr« Pd4„ Br eafter, however, the profit °^ £T pnce - 
vnv h icipation will be-in Hoe with 

•>tv\ Df if respective shareholding. In WnSTTFNHf)! 1VT 
'•■■■ -- -Alter to Spifiers holders out- nC cn 

■^i" the merger proposals. Mr. ‘ YES ’ TO REVISED 


Offer documents will be sent 
out by Klcimvort Benson, advisers 
to Sheffield Twist, as soon as 
possible. 


Big iron ore reserves 
at Koodaideri 


BY KENNETH MAR5TON 


while iron are, in particular. Is 
heavily in over-supply a classic 
example nf the essentially for- 
ward-looking policy of major 
mining companies comes in the 
news that the exploration, map- 
ping and evaluation programme 
has been completed at the big 
Koodaideri temporary reserves in 
Western Australia. 

These arc owned by tbe Han- 
cock and Wright prospecting com- 
panies and arc under optinn to 
the Humersley subsidiary, Mount 
Bruce Mining. Hamersley states 
that at the higher grade B2.1 per 
cent, iron deposits at Koodaideri, 
523m. inns of ore have been 
proven ami n further 200m. tons 
drill indicated. 

Proven lower-grade reserves 
total 077m. tons grading 50.3 per 
cent, plus a drill indicated 493m. 
tons grading 36.6 per cent. At 
Hamcrslcy's Mount Tom Price and 
Paraburdno deposits proven and 
indicated ore reserves were last 
put at some 1,642m. tons running 
00-64 pur rent., while there were 
limonitu deposits of 1.500 tons 
which graded between 50 and 55 
per cent. 

The potential of these vast 
deposits can be measured against 
Hainersley’s currently planned 
expansion to an annual ore and 
pellet output capacity of 37.5m. 
tons hy 1974. Shipments for the 
past nine months of this year 
have risen to 15.4m. tons and ore 
Ls being drawn from the Mount 
Tom Price deposit. This will be 
joined by production from the 
Paraburdnn mine which is due to 
start up in the first half of next 
year. 

Huge ore reserves are also 
owned by the other three iron 
are giants in this region. Mount 
Newman. Mount Goldsworthy and 
Robe River. Other giants are 
yet to emerge in what is likely 
to be an Australian storehouse 
of iron for decades to come. 
Hamerslcy is 54 per cent, owned 
by Conzlne Rlotlnto of Australia. 

Meanwhile, it is announced that 
the Consolidated Gold Fields 
group's Mount Goldsworthy 
shipped 1.67m. wet long tons or 
iron ore under long-term con- 
tracts in the September quarter. 


This made a total for 12 months in the value of investments. 
of fi.79m. tons. Orders have been Northgate were 270p prior to the 
placed for all major items of plant latest news in London yesterday, 
and equipment for the expansion 
of production to 8m. tons a year- 

by April 1973, EAST RAND CONS. 

Following the recent rights 
offer at ISp East Rand Consoli- 
dated announces that applications 
were received fair 72i per cent. 
oF the shares. They closed at 
17tp yesterday. Unaudited profits, 
before tax. for the six months to 
June .70 are £122,380 compared 
with only £80,000 in the same 
period or las: year when the total 
reached £104.300. 

The directors arc confident that 
they will be able to recommend a 
final dividend of 74 per cent, on 
the recently increased capital 
following the' interim of 5 per 
cent. A single payment of 12| 
per cent, was made on the top 
shares for last year. 


WANKIFS COAL 
PRICE PROBLEM 

One of the world's groat coal 
mines, Rhodesia's Wankle Colliery 
is growing increasingly concerned 
at (he in w level of Used prices for 
domestic coal sales now that the 
hipher priced exports lo Zambia 
have foll'un off. 

In his statement with the annual 
report the chairman. Sir Keith 
Acutt, says that the overall profit 
per short tnn in the past few 
years has been nearer to 571 
cunts than the 43 cents now 
allowed under the Rhodesian 
Government's interim arrange- 
ment pending a new coal price 
agreement. 

And because of rising costs he 
fears that during the current year 
to August 31 there will be a 
shortfall approaching Sim. in 
artual profit compared with that 
permitted under the interim 
arrangement. He thus concludes 
that the company will have to ask 
for a substantial increase in prices 
in Rhodesia tn order to achieve 
the basic permitted profit margin. 

NORTHGATE RUNS 
INTO THE RED 

Depressed moral prices continue 
to hit North gate Exploration, the 
Canadian -Irish mining finance 
house. During the September 
quarter the company has run into 
the red with a net loss nf $614,000, 
or 10 cents per share.. following a 
profit for the previous six months 
of $548,000. 

It is thus passing the half-yearly 
dividend normally paid in Decem- 
ber. Two payments each of 
25 cents (U.S.J were made for 
1970 when net earnings were 
$63268.000 after allowing for an 
$850,000 provision for the decline 


MINING BRIEFS 

KADUNA SYNDICATE —Output Of Un 
otp (or OciPber 41 rrms iSeotember -m 
tons#. 

EX-LANDS— n-j* pur nf tin nmrrninirri 
for October 1571. ions (September, 38 
rons 1 . 

FALCON MINES— Sept miber quarter; 
Tans nult<"l fi2 4h(. wortinu profit exclud- 
ing jddjttoril rrvinup iJuru- 

murfrr StrsCi a.t-1 rapifal cxDPRdirarf 
114.483 ifll.VMV Development 3.993 fctil. 
stuuplfd S.9S3 f.v:, payable 1.487 feet 
<r,7 per rent. 1 ascraans g.4k dwts. over 
54 irdies. At official . cold pries- ore 
rewnvs at end qua put estimated at 
3&.0QA tons. 

RAHMAN HYDRAULIC TIN— October 
output nf tm 53 3 metric tons (September: 
12.8 metric ions*. 

HONGKONG TIM— October: 91 ions bi- 
Chvluu tons Tram' Joint mlmny nr.it 
i September j tons). 

K1LLINGHALL TIM— Orlober: 33] tims 
excluding haH share of St ions from taint 
mining venture (September <7i tons). 

KIMTA HELLAS TIN— Ociobtr output 
of tin 34.S4 ionic tans (September: 45.77 
tons i. 

CEEVOR tin— O ctober: 7.7G7 rocrrlr 
tons or-? ireaict!. *3 merrie tons Black Tin 
(G* per cettL Sn.i produced, includins 
10 metric loss irom tour (trade concen- 
trates (September S3 tons?. 

JAKTAR— September Hour weeks): Tin 
30 >13 Inns toes. Columblte 37.53 tans ions 
rAiisust. four ureks. 3038 sod 38.47 tons 
respect leelyl. 


Rose lifts interim 


MR. L ROSEN, chairman of- Rose 
and Co, (wallpaper and paints), 
anticipates that current year 
profits will be not less than 
£350.000 compared wjtt £308,000 in 
1970. 

The Interim dividend is raised 
by 1 per cent- to 9 per cent.— the 
1970 total was 25J per cent. 

In the first sis months ended 
June 30, 1971, profit improved 
from £JM400 to £164.000 on a turn- 
over of £3,110,000 (£2.416,000). 

The chairman says that the 
"very satisfactory” increase in 
turnover and profit has been 
achieved despite the dislocation 
and expenses involved in a major 
changeover to computer account- 

Trading in the second half con- 
tinues at a satisfactory level, with 
the newly opened units operating 
profitably and the forecast is sub- 
ject to this trend continuing. 

Providing for tax of £69,000 
(£67.000). the first half not figure 
is £95,000 ( £67,ft00 j. Two directors 
have again waived their rights to 
the dividend. 

Statement Page 37 


October had been good trading; 
months. . 


“ Considerable 
increase 


” for 


Time Products 

Describing first half business as 
“ most encouraging “ the directors 
of Time Products say the substan- 
tially increased turnover should 
be maintained in the second half 
and they hope for a “ considerable 
increase ”. in profits for the full 
year to January 31, 1972. 

Trading profit increased from 
£20,000 to £130,000 in the six 
months to July 31, 1971, and the 
interim dividend is raised 2j per 
cent, to 74 per cent. Previous 
total was 15 per cent, paid from 
trading profit of £134,867. 

ftalf-vrar 
1ST71 1970 

Net external sales 2,490.000 1.114.000 

Trading profit 13MN 3UN 

AltrJbmatile 73.000 10.500 

in. dividend 23.437 : 5,635 

Results or associated com panics arc 
not included : ibev will be dealt with in 
thn final acounts far the year. 

The group operates as 
importers and distributors of 
Swiss watches. 

Statement Page 27 

CENTRE HOTELS 

At the annual meeting of 
Centre Hotels (Cranston) the 
chairman reiterated his confi- 
dence in the future and told 
shareholders that September and 


Aberdeen 
Trust 
holds 25% 

AN UNCHANGED final dividend 
of 15 per cent, by Aberdeen Trust 
maintains its total at 25 per cent 
for the year to September 30, 
1971. 

Net revenue amounted to 
£766,542 compared with £762^88 
after tax £50.421 (£61.076). Net 
asset value was 220p (I7ip) per 
25p share. 

As known, a merger with East 
of Scotland Trust is proposed, 
and a scheme based nn accounts 
of the companies at September 30 
last will be presented slaurtiy 
after December 31. 

Greencoat 
expects to 
hold dividend 

Lord Broughshane, chairman of 
Greencoat Properties, says income 
from trading activities has not the 
same regular Bow as rental in- 
come and as the trading side 
expands it becomes less easy to 
make forecasts. 

However, for the current year 
he expects the dividend will be 
held at 16 per cent 
Properties shown in the books 
at £3.53m. are thought by the 
directors to be worth not less 
than 15.7m. 

Sale of Newport Dwellings. 
Charing Cross Road, reduces the 
residential portion to 7 per cent. 
Even this small percentage will 
be farther reduced when the last 
of the 19tt century blocks is- (as 
it shortly will be) compulsorily 
acquired to make way for the 
London Motorway box. 

As stated on November 9, group 
profit for the year to June 30, 
1971. was £431,360 (£369.474). The 
dividend was raised 1 per cent 
Meeting, London Hilton, W., 
December 2. at 12.30 p.m. 
Chairman’s Statement Page 13 

DOLLAR LAND 
The extraordinary charge 
added to the net loss of the North 
American subsidiaries of Dollar 
Land Holdings was SC447.717. Be- 
cause of a typographical error the 
figure was incorrectly shown at 
JC47.717 in yesterday's report. 



private 

Industrial 

the French business in that Finance and Investments group. 
Am likftiv tn h* almnvt has raised its offer for George 


ng 


NEW HIBERNIA 
BUYS CINEMA - 
SHARES 

New Hibernia Investment Trust 
has purchased a further 9.712 



f well^jas ^n^st atfnlP many of 

mmJS^vSS^SShS °Lper It the Ktojjjw ^ Ch-dinaj^and IUJB 

•If there should be a material equity. 

ng in capital expenditure The proviso to the new price “JWJ O^maiy and 1M90 
ch would otherwise have been Is that the expected 16 per cent gJSffta Dilblin £??tte add! 

- — — tional shares have been acquired 

in view of the growth prospects 
of DC, directors of NH state. 
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ALLEN WEST 
CONSIDERING 
DRAKE BID 


Pi 


450 Itl.B 
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No positive reaction has been 
forthcoming from Allen West 
following Drake and Cnbitt Hold 
ings .announcement of. a proposed 
£7.0m. bid for the company. Mr. 
G. H. Cann, West’s chairman, said 
yesterday: “I cannot express an 
t'S'oS'q opinion at the moment.” The offer 
aim's was being studied with West’: 
3 : 917/7 advisers. Securities Agency, he 
4.5;i4.7 said. 

Mr. Cann stated that a meeting 
would be held within the next two 
days to consider the proposals 
following which a further 
announcement would be made. 
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Baring Bros, on November 9 
bought 138.000 Purle Bros, ai 
227.73p average on behalf of 
Red I and. 

W. Greenwell bought 30,000 
Johnson — HPL at 52ip for an 
associate of Hestafr. 

Henry Ansbacher sold 10,000 
Giltspur at 163jp on behalf of 
associates. 


HOWDEN EXPANDS 
Bowden Group has acquired for 
ah undisclosed sum the fan divi- 
sion of Carter Thermal Engineer- 
ing. The - deal forms part of 
Howden’s development pro- 
gramme aimed at expanding its 
product and market base and will 
enable the group to extend its fan 
operation from the heavy into the 
light general and industrial end 
of the fan market. 


A marginal increase in pre-tax 
profits of RimmeL from £287,000 
to £268,000, in the half-year to 
September 30, 1071, is disclosed 
in documents relating to Inter- 
national Telephone and Tele- 
graph’s promised offer for the 
28.6 per cent, of Rim met not 
already owned. Rimmel has de- 
clared an interim dividend of 
6 per cent., compared with an 
equivalent 4J7 per cent. 

The offer is the same as made 
to Carlton Industries in October 
for its 71.4 ■ per cent, slake in 
Rimmel — that is, 147.8p cash a 

share, with a further considera- 
tion should ITT sell any Rimmel 
shares at above tbe offer price 
.between now and April 20, 1072. 
The offer closes on December S. 

Turnover of Rimmel in the 
half-year was up from £ 1 . 1 3m. to 
£1.34m. Net attributable profits 
came out £4,000 higher at £153,000. 

Mr, Robert Caplin, the Rimmel 
chairman, says that it is not 
practicable lo make a forecast for 
the year to March, 1072, but the 
trend of activity “ has been 
encouraging.” 
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AMEY-JUDKINS 


5 .™? i+la Amey Group offer, worth 

S™ ! nanulu ro Em (no Inillrlhr . 


. *Ptn 
!2»4l'Bl 


!+•" 


nearly £ 2 Jitl, for Judkins, a 
private company, will be under- 
written for cash aT 97p a share 
In respect of 20 per cent nf th *> 
torsi number of shares to be 
issued by Amey. This is disclosed 
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TO 

BUILD 

OR 

NOT 

TO 

BUILD 

THAT IS THE QUESTION 

If the end result increases profitability and efficiency for your 
Company, the answer must bej/es I — but you must have the right 
building, as fast as possible and at the most economical price - 
the IDC “Total Responsibility” service gives you just that. 


You may want advice and assistance in finding a site and getting 
it appraised — we can provide this advice and assistance. 

You may want to know the best way to finance your project — we 
can advise and if necessary organise funds for you. 

You will want to be assured that the overall design of your 
project is entrusted 1 to a team of experts covering all the appro- 
priate disciplines — this is precisely what we do. We provide 
expert answers concerning every possible construction* plant 
installation and services requirement that you may have. 

Most vital of all, you will want to be absolutely satisfied that your 
project will be completed on time and within budget — this we 
guarantee. So you can plan ahead,, with the confident knowledge 
that the essential return on your invested capital will not be 
delayed. 

To find out more about the unique .IDC design and .construction 
service contact us by letter or telephone. We’ve a lor to offer you 
—and it could be very much to your advantage. 



IDG Limited Stratford-upon-Avon Teh 4288 
international design & construction 
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Slowdown in Euro $ bonds seen 
as yearly rate nears $6, 000m. 


BY WILLIAM LOW 


THE BATE of new issues on the tttti Samuel felt : Justified in is starting. to come under pressure 
Eurodollar bond market is eur- cutting the coupon Tate. as holders of bonds sell part of 

rently running at an annual rate - • A growing, number ..of “ Euro-'’ their holdings to benefit by the 
of almost Sft.OQOm. This Sow, many bankers and brokers feel that - it recent strong rise In prices. 
Internationa] bankers consider, would be' helpful if there was a The decline in interest rates 
cannot be maintained for much pause in. the flow of new issues attached to straighWebt Euro- 
longer and a slow-down in the during the next week or. two. dollar hood loans is .expected to' 
number of offerings is inevitable. They argue' that, although the' continue. - Some bankers feel 
' Estimates of the volume of secondary sector is holding up that a triple A rated borrower — 
loans In the pipeline vary between remarkably well, a continuing equivalent to an Esso or Shell — 
$300m. and $500m. Eurobond flood of Issues is likely to result could successfully offer a 'coupon 
operators expect that most of this in market Indigestion. At the of under '8 per cent, on a'15-year 
total will come to the market same time, the secondary market loan in coming weeks, 
before the end of this year since 


borrowers want to take advantage 
of the current strength of the 
market and failing interest rates. 

Evidence of the absorptive 
capacity of the market is pro- 
vided by the news that the coupon 
on the S15nu 15-year issue by 
GTE International has been re- 


Shake-up at Montedison 


. BY OUR OWN CORRESPONDENT 


MILAN, Nov. 10. 


2U ce JL-. am Jn! 1 thl SIGNOR Eugenio Cefis, President plans for the development of its 

per cent. Hill Samuel, Uie lead of Montecatini-Edison, will assume chemical and related pfaarmaceu- 


■ j „ ui inuu Lcrauui-uuisuu, niii mauuic uicuuuu nuu iciblcu uu<uuioi,eu- 

F? r * ^ ™ direct control over the chemical tical and synthetic textile activi- 


“ and mineral activities of the ties, 
cutting mudods Montedison group from next Mon- This is a deaf break from the 
iB viewifl^wltkn disfavour by alar"e day under the terras of a revised P a st, where uncertainty as to 
' vffmhond market t0 P management structure for the whether Montedison was basically 
if i group. an industrial enterprise or a 

indicate a buying interest'on the Signor Cefis will take over from h fJ£jLt^ra^Rt *21! 

basis of a SJ per cent coupon. Signor. Giorgio Mazzanti; who has ft}* 1 *:? 1 mJm! 

I expect the managers to hold headed the Chemical Division "t® 11 . of J* 1 ??,. ■ e .v e 2? on 

to that figure.'' since it was formed last year. which characterised the. group 

dSnt^TTie 3 Interest ^rate^of fh Sienor 1 will now head °TMs*Sifii on the industrial 

ii Zr cent walfaat which ft n *wly-created planning dm- na ture of Montedison, spear- 

f* pe J appropriate in the light ft" ."ftt £ expected to work headed by the chemical division 

TSSJSSFSSl* cSfdiK gg* ft C ? ntro1 of ft 

when the issue was first "ft . , y ulwSf . ° l “ er president is closely connected 

announced on Number 1. Since Z &l !" th ?P'> ns ” ri "* ° f 

conditions have ou h wwnteaison s roie m tne the enforced Bastogi he 


Japanese plans for 
“recession cartels” 


TOKYO, Nov. 10. 


SIX JAPANESE stainless steel industry to curtail production, 
manufacturers have applied to the restrict sales, and limit produc- 
Fair Trade Commission for auth- tion facilities. . 

orisation to organise a “recession . The main steel industry itself 
cartel.” plans to organise a cartel to 

A Commission spokesman said ft* c . e crude 81661 

the six, including . Nippon t0 cde ove . r the Present econo- 
Yakinko, Nippon Metal Industries, mic stagnation, 
and Nippon Denko, plan to Trade reports said special 
restrict production of stainless steel, paper/pulp, and synthetic 
steel sheets and cold-rolled hoops textile industries were also work- 
with a width of 24 Inches or less, ing out plans to form u recession 

Other industries are also under- cartels " to curtail the output of 
stood to be planning to seek the specific items such as nylon, poly- 
Commission's approval of their ester, and acrylic fibres, corruga 
plans to form similar cartels, the ted cardboards, and alloy steel 
spokesman said. bars. 

A recession cartel authorises an Reuter 


More Krupp short time 


ESSEN, Nov.. 10. 


then, market 


have uu i- ««««"“»«“ ? ; u,c ft J*? the enlarged Bastogi holding cam- 
cnangea— lor tne neuer. ui addl- which “ Pa“y- This Is seen as the flnan- 

tion, response to the GTE loan currently m Preparation. dal counterpart allowing Mont- 

was very heavy, the issue, I under- Signor Cefis' decision reflects edison to hive-off its financial 

stand, being oversubscribed by his determination to stress the holdings, including its stake In 

more than five times. predominately Industrial nature Bastogi. into a new holding com- 

In view of these circumstances, of the Montedison group, and his pany to be called Fingest. 


this 


FRIED. KRUPP WIDIA FABRIK as 865 men went on short time 
plans .to ' introduce short-time to-day, thcT spokesman added. 
work starting December 8 be- Huettenwerke has a total labour 
cause, of sharply reduced order force of about 27,000 men. 
inflows. 

• »«■** «« -a, in 

Sbour° r force ° f TMk'nmml 0 **- lts « ntenar y *ear. Bourse circles 

took this as an indication that the 

SMSS sgvsh & % Sm 

hours depending on individual ft 3 / 7 repaid adividend 
conditions. In addition', about 1,400 11 pam a amaentt 

Widia workers will be temporarily 01 18 - r cent * 
laid off between December 24-3 1. • CREDIT LYONNAIS, as leader 
Widia is a maker of hard metals of a group of French banks, has 
and manufactures special tools, granted an Slim, medium term 
Hie number of workers on credit to the Comecon Banque 
short-time work at Fried. Krupp Internationale de Co-operation 
Huettenwerke, Krupp's steel- Economique. Hie credit will be 
making subsidiary, rose to 3.400 supplied in various currencies. 


IN BRIEF 


par 

7.75 per cent 


17 Zurich as a subsidiary of the' A equity, stake in the U.S. broking Ai-Ln-,, 

Europe c Bany shoe concern, it is North. America firm- - „ t . Uthers 

a tati nr np matufson AND thought it will concentrate on .... • ® BP OIL AND GAS says techm- A jvATOMAS announced that its 

St J A 5R!? E, irii!JhmiS har: hem shoe models lower in price than • IMASCO said consolidated earn- cal problems encountered two subsidiary^ Independent taden 
feed at Mr E J5th^ d cS5oJ of lines marketed by tim ings for the first nine months of months ago in a weU it was drill- ne sian American Petroleum Sm- 

feed at par «nth concern. M ^ 1971 were fOUta, or ?C1^3 a '. on Varner fttand in the ^ (nA PCO).a S operator for 

it no share, an increase of SCI. 17m., or. Ardic haw bwn solved offshore south-east Sumatra 

... ^ 12 cents a share over the same ?o mffJl'SSi’lLSi ft contract area, plans total 1972 ex- 

dividend for this year. The - , . Third -mmrtpr 001 coramitiiient depth. It pen diture for that area of approxi- 

vesterdav’s Hone Kong closing company, In which Badische ^ was at a depth of about 10,600' lately $32 nr, subject to final 

8IW45 R 50 K Warrant! Amlin- and Soda-Fabrlk (BASF) earnings were $C4^4im, or 44 feet when the problems were en- Government approval. The pro- 
Semchable Dumber 31 SdS£ a «.S per cent rtfcrfd - an of counts. At another well on JS^ 2X1 pr0 

cisable February 15, 1972 to ™ P®£cent on capital of DM12om. 81A13,0°0. or 


cise price has been fixed at • SALZDETTFURTH — _ _ f . — 

SHK49.50, or at a premium of longer ^expects to be able to pay cents a share over the same 
8.8 per cent, compared 


with a 


10-0 Consolidate!^ “STS °H S S?*?V?in S^Sf e im?ro?!mSS 1 related % 

November 15. 1978. for 197 °- nim 0I ^Ir 1, th t e <i ninf ai mnnthB y iK * ,s de R^ h + ? f tiie production of crude oil, illm. 

• ALUMINIUM SUISSE and the • OMN IUM DE PARTICIPATIONS f s t ^® w f 11 .ft" ^ for crude . oil exploration pro- 

Basle chemical company Lonza FINANOERES ET ^BVDU^ bSTthS’Ser ^s of uSS d fe?r planMd d * P ° gramme, and 910m. for operating 

have concluded an agreement to TRIELLES DE PARIS ET DES «ci45 40m. Der cent «'° 4 °r S* c-rrrr rnnpnn* and °Y e 5,ft ad «P en ditures. 

develop jointly a 300 MW hydro- PAYS BAS (Opfi-Panbas) pro- thKowrELiS 2 ^ “ 1 ST S,^ ,RP ? 1 ^' • ' STEEL . AND BARNETT 

power station in the Loetschentai poses Increased net dividend of ove ^ the 1 ® 7 ® pe f“ >d ' T 1 ® u- p an , s 1° 6 5 tab .ft 1 . a ,i :ub . e “ declared dividend of 30 cents per 

at a cost of an estimated Frs.3.75 for year ended Septem- • COMPAGN1E LAMBERT POUR finishing plant at Sault Ste. Mane, share for year ended June 30. 
Sw Frs. 100m Hie two 'companies ber 30 (Frs^-50 in previous year) LTNDUSTREE ET LA FINANCE, a Michigan, to thread, test and make Payable December 13 on income 
are also studyin 0 other areas for on higher net profit of Frs.33.5m. Brussels holding company, has couplings for Canadian-produced November 26. Audited net profit 
joint activity, particularly in the I Frs .29.7m.). Opfl-Paribas is hold- arranged to invest S3.15m. in the oil well casing for the U-S. mar- f or year before tax and minority 
development of plastics and metal ing company for the Paribas Wall Street broking house of ket. The plant; cost of which has shareholders’ interest, R744.740 
processing Alusuisse has an group French industrial interests. William D. Witter. Witter ex- not been disclosed, wijl be built (Ri^Sm.). and after tax R433.408 
active chemical division and Lonza and said net profit excludes a plained that the investment was by Cannelton Industries, a UJS. fR840.253). 

Is conducting research into the Frs.26ra. profit from portfolio part of a long-term financial plan subsidiary of Algoma Steel. • DURACK MINES said it joined 

hardenin'* of aluminium. operations carried over to involving funds from other • DU PONT OF CANADA will NSW Oil and Gas Company in the 

• CONSTRUNAVES, the associa- reserves. sources, the additional funds con- build a $C4.3m. expansion to its drilling of Flying Fish No. 1 well 

tion of Spanish shipbuilding com- • NAPHTAGBttMJE will launch tributed by the Belgian firm and polyolefin film plant at North in Bass Strait. Durack may earn 
parties, has booked a Ptas.500m. in early-December a Frs.l20m. others would help expand WItter’s Bay, Ontario, under the develop- a one fifth share in the 50 per 
order from Iceland for the con- 8.75 per cent. loan. Naphtachimie business.- Lambert is making its ment incentive scheme of the cent, undivided working interest 
struction of seven modern fishing is controlled by the Rhflne- contribution by way of convertible Federal Government’s Department that NSW Oil and Gas Company 
vessels In Spanish shipyards. Poulenc • graug through its preferred stock which will, upon of Regional Economic Expansion, may earn in the 73 square mile 


B ALLIN A has been set up fa Pechfaby Saint-Gobain subsidiary, conversion, give it a 20 per cent Completion scheduled for -1973 farm-out area. 


AUSTIM’S REORGANISATION 





in 




BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


s 



EIGHTEEN months 
Han Industrial and 
po ration (Austim) was 

relentlessly as a major “Austra- out has been one of several mi- revive by selling jts muting It. 

lianised” institution. - Its name portant jobs, for the new for cash,. with the understand 

had. been changed from Slater management. . . .• that the cmnpanys.cn»amzxg fa<L 

Walker by ite bos,. Mr. Un Sincs Dec^W. mire thao Stt W? ,?™Jg "M 

*555S5l J? 4 JP JCP5S-J?. «t the 153 subsidiary compsnfes 


acquisitions had begun the Pf“-' listed in the back of the' annual' ft* p r ,i i cts ,- 
cess, of watering-down the Slater ™ ?t have ' dSS^ ' That is Western Austim, jr 


Walker equity. 


report nave ataappeareo. imu : Rrwthane oil and 

eqpfaratio^^roups, and. a' 




The jewel in the^crown^ Drug Hte bulk of the shares were. 
Houses of Australia; '.has seen just December—^ at least: 


most firmly in Mr. Jim Slater's 
control The name is to- be 

wlure? Ai^ral^^Mr ^Dtek some radical changes”" m Ss stnxr weat"while "the prices wereTi 
ohaiJnan ture which wDl soon be made gut what of the 
SidenM Uae^SuS- P ubUc - But Drug Houses, with According to Mapp: “ We shaff i 
“on S.^m“^fed°bflE. ^5*5^ foUowio g __the sfp, .of ?lat 


Murray hS ^n^redlndS and a $70m. turnover. Is still the Walker over the next three 
aft?™ main money earner— accounting very closely from now on. 1 ?- 


tajss eve?.* srss™ -*«■ -esu, ^ 


to-dav as the comoanv that Slater Ior ar iea«J w P« r ui "in»r means there 

--- -- as 1116 - - - group's total turnover this year, dhnlnishing -emphasis on. 


Walker moved back into in - - 

December last, foflowing the DHA has about 35 per cenL of factunhg and a growing 
resignation of Mr. Murray, and the . drug . merchandising, market m .the original scheme ot. 
the rise to local power of Mr. tn Australia, and Is rapidly devel-- r^jance- - A new . 

Michael McAlister as chairman oping its non-drug lines under with .assets of around $3Um,L 
and Mr. Graham Mapp as chief one of the many new managing be ■ form«i next year, though^ 
executive. . directors that have been ap- will, avoid the merchant 

The simple fact Is that Jim pointed to v^Ipus Austim com- fl ^ e - maM!rement 

Slater was not happy with the way P^des, M 1- - Kei^Harns. _ changed radically w 

AuKtim was mo vine, and neither Minority interests m Halifax ais o c nangea raa«au*y, w_ 
wSe^ SJrS eleStivS fa Holdings, a successful plastics im- Austim.. Cor Slater ^ Walks-),, 
Sydney. It was in this atmosphere porter, and Genevieve, one of the centra 1 body fa what ia- 
at Murray resismed bfgeest hosiery manufacturing looked- upon .as a group 

at Miuray resigned. - ■ ^ sales cora pities in^ ^ Australia, companies, rather than flfi mg ; 

Mr. Slater has reversed Its have been bought while the group old. xole as - the power a. 
development trend. For beneath - - t acouiring the outstand- management centre for an In* 
this, change in name, there lies a .fa Beau Monde (a trial group. The subsidiaries -a 

period, of vast change in the ^° jnr plaj n.;r nmnda manufacturer being given a great deal 
Structure, nature and purpose of ^ mutual underwriting and autonomy but within fixed fire 
* fc e company. deveiooment) cial targets. 

The structure of Austim last q,jj e ma jnr changes, however, As for the management j fl 
Si^mmMnv 8 ’nJfflrt are to be seen fa Mining Finance Austim Itself, it is now qm 

SA4 lSL eross its tax ^S^was Corporation, a company through clear that policy will be govern^ 
and^inoritv fatSlta^f which Murray planned major and approved from Lend 
S2^ver Sim^ft^uSim^Sh a- minfag ventures and associated through Dick Tarlmg. and rap _ 
r!?BolTriLed fr fl ding^?ofif of activities. There were once ?0 sub- mented by Mapp in Austral f 
S 434 000 Nowo?d?r fshSo1dS sidiaries to this company. Now, Michael -McAlister will reraa , 
asked how a company could nay its only interests are In two active deputy chairman, and a.-dirett s 
more than *2fiim P fatmc a collieries, and some coal deposits and seek other -outside dfaed 
net profit of less than 3500 000- over which negotiations will soon ships. The London-based finan 
Again r °titis° s itration Showed up take place that could. lead to the director, Mr. John ForiL-^j 
fa the half-yearly report where opening of one of the biggest become more involved, part* 
much of a SGQO.OW profit went fa coal mines in the country. It also Iarly once Slater Walker switch 
tax. It simply showed that the owns Ravenshoe Tin, and a to equity accounting next year. * 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight 

Bid 

Offer 

Atlas Copco 94 pc 1S8S 

1034 

1044 

ASEA B4PC 1986 

974 

984 

Beech am 9jpc 1936 

934 • 

894 

Borregaard SI pc 1BSR 

99J 

1001 

Conoco 8pc 1036 

98* 

WJ 

Conoco 9*pc 1935 

1054 

1064 

Court aulds fljpc 1BS5 

10-ti 

1061 

Denmark 9pc 19S2 

105* 

1064 

KSBO 8pC 1936 

100 

101 

Esso 9i»c ms 

106* 

1074 

General Mills 8pc 1S8S 

0S4 

994 

GUS SJpc 1683 

SSI 

894 

Hambros 9jpc 19SS 

105 

1D6 

Eatncrsley 64 pc 19SS 

1024 

1034 

ICI 6) pc 1982 

604 

92 

Ireland H4pc 1689 - 

944 

934 

rSEC flpc ID® 

1044 

1054 

Massey Fcrenson 9pc 1982 

101* 

1021 

Monsanto 8]pc 19S3 

103* 

104] 

Ml. Bk. Finland S4 pc U86 

MJ 

97* 

Occidental 9Jpc 1982 

9T» 

09 

Oslo SJpc 1986 

m 

994 

Olivetti 94 PC 1935 

1031 

1944 

Ontario Hydro 8ipc 1986 ... 

IBM 

101* 

Philips SJpc 1978 

96 

97 

Quebec Hydro SJpc 1986 ... 

884 

804 

Transocean Gulf 8 pc 1986... 
Notes 

98* 

091 

Cabot Slpc 1973 

103* 

104* 


' Bid 

Ericsson 8ipc U75 104} 

ESSO 7ipc J078 — . Mi 

Esso Slpc UTS 1044 

Gat* Osweso St pc !0f7 — .. 100 

Hawker Bpc 1975 101} 

Nippon Petr. 7ipc 1973 99 . 

Oslo 9pc 1973 10ft 

Transocean Golf Hoc 1975 IM 


-Source: White Weld Securities. 


Offer 

103V 

urn 

MBJ 

101 

10Si 

100 

nm 

105 


Convertibles 



American Can 4Jpc 1888 ... 

78* 

79] 

American Brands SJpc 1933 

105 

1004 

Amoco rape 198t 

994 

89* 

Beatrice TJpc 1990 : 

lift 

119 

Borden Kpe 1991 

106 

107 

Chrysler 5 pc 1898 

754 

764 

Continental Tele. 54pc 1988 

964 

' 974 

Cummins 6* pc 1966 

101 

102. 


Eastman Kodak 41 PC 1998 991 

Equity Funding 5ipc 1SS9 S3 

Firestone 5 pc 1BSS S7t 

Ford Bpc 1959 ' 1«4. 

Fuji Photo Film Slpc 1885 115 

Honeywell -5pc 1963 U9 

Kinney fljpc 1990 107 

Komatsu 61 PC 1984 — 

Mlchelin Ppc 1985 

Murpby 5 pc 19H9 ...... 

Owens IUjooIb Spc 1977 .' 

Peoslco Udc 1981 .... 

Revlon 43 pc 1983 

R.dA. 5pc 1BSS - 

Texaco 4ipc 1938 

39th Century Fox 5 pc .1967 
Union Carbide 43 pc 1982 ... 


Source; . Kidder Peabody Securities, 


(CRANSTON) LTD. 

Yearended31stMarch 


COMPANY NEWS 

B & C Shipping to raise profit 


Net Profit 
Net Profit after Tax 
Ordinary Dividends* 
iss.Ord.Cap. 


1970 
. £ 

510,714 

385,014 

,21-7%. 

415,777 


1969 

£- 

325,986 

288,122 

16% 

331,740. 


Confidence at Chubb 


FOR THE current year 1971 net 
attributable profits of British and 
Commonwealth Shipping are ex- 
pected to exceed marginally the 
£4-2Sm. Of 1970. 

The forecast excludes results of 
Air Holdings other than dividends 
of £560.000 received prior to tiie 
acquisition of the new holding 
(1970, of £420,000), and any profits 
of Tasmanian Board Mills, whose 
year end is June 30, 1971; and is 
after tax and minority interests. 

Contribution from shipping is 
expected to be maintained at 
about the same level as for 1970, 
and franked income, although 
somewhat lower at the half-year, 
should for the year exceed that of 

1970. . t . 

Hte interim dividend is being 

held at 6 per cent.; the 1970 final 
was 16 per cent. 

Adjusting for the exclusion of 
BUA results and tax and minori- 
ties applicable, proft: before tax 
for the six months to June 30, 

1971, has risen from £239ra. to 
£2.Sm., from a turnover of £37.7m. 
(£33. 83m.). 

Sea Lion Investments became a 
subsidiary with effect from 
January 1. 1970; in addition to its 
contribution for the half-year to 
June 30-. 1970. there was included 
under associates £91,000 fa respect 
of a. final dividend paid by that 
company for 1969. 

Since June 30. 1971. British Air 
Transport (Holdings), in which 
Eagle Star Insurance has an in- 
terest of some 9 per cent, has 
acquired 48 per cent of the capital 
of Air Holdings for £3,975.000. 
With this acquisition, the effective 
interest of the group in Air Hold- 
ings amounts to approximately 90 
per cent. 

Subsidiaries have acquired con- 
trol (an interest of approximately 


81 per cent.) of Tasmanian Board 
Mills for £860, 000; 


J. Bright 
keeps to 
5% interim 


THE John Bright Group of spin- 
ners, weavers, etc., is holding its 
interim dividend at 5 per cent, 
for the year to April 1, 1972. The 
previous final was 6 per cent 

Group profit for the six months 
.ended October 2, 1971, after tax. 
amounts to £177,786 which in- 
cludes £14,766 attributable to 
Cords — acquired during the half 
year — compared with £214,170 
excluding any adjustment for 
Cords in respect of the corre- 
sponding period last year. 

Group turnover was £6,361^61, 
Including Cords, compared with 
16,244,302' (excluding Cords). 

For 1970-71, turnover - was 
£12.81m. and net profit £406,000. 


was £582,762 against £553,618. The 
Ordinary dividend takes £280,492 
(same) and the carry forward is 
£755,885 '(£758J17). 

Directors bave resolved to issue 
“B" shares of 25p to those 
Ordinary holders who wished to 
convert all or part of their 
holdings. Applications for con- 
version may be scaled down so 
that total "B” shares to be 
issued will not exceed 30 per cent 
of the present issued Ordinary 
and directors also reserve the 
right not to proceed with pro- 
posals if total conversions applied 
for fall short of 15 per cent, of 
the issued Ordinary. Notices of 
conversion must be received by 
December 17, next, to take effect 
on January 18, 1972. Extra- 

ordinary meeting December 21 , 
following the annual meeting. 


Caledonia 

Investments 


Anglo Scottish 
Investment 


AN UNCHANGED 3* per .cent, 
final dividend by Anglo Scottish 
Investment Trust maintains its 
total at 7 per cent for the year 
to September 30, 197L 
Profit amounted to £549,694, 
against £570.574. and after tax 
£16,932 (£11,956) the net balance 


The directors of Caledonia In- 
vestments are raising the interim 
dividend from 8 per cent, to 9 per 
cent For the year ended March 31, 
1971. the total was 28 per cent 
Revenue for the current year 
will reflect the benefit of the 
Increase of 1 per cent, in the Anal 
dividend from British and Com- 
monwealth Shipping for 1070, 
which provided some £80,000 
gross. Dividends and interest 
gross from other sources are ex- 
pected to show an increase of 
about £40,000. Results of trading 
subsidiaries, although not material 
to the overall position, continue 
at a satisfactory level. 


FOLLOWING the recent forecast 
that current year profits would 
exceed the £3.S3m. of 1970-71, the 
directors of Chubb and Son, -the 
security equipment group, now 
say that in the light of first half 
results they look forward to the 
year end with “ every confidence.” 

In the six months ended Sep- 
tember 30, group profit, before 
tax, shows an increase of 4.7 per 
cent to £L813,000 from sales 
28.2 per cent ahead at £27. 92m. 

The directors point out that 
although the profit rate may 
appear to be disappointing, apart 
from two companies (Australia 
and Lips and Gispen), pre-tax 
profits for the remainder of the 
group on a comparable basis are 
up by 14.7 per cent, and turnover 
shows an increase of 8.9 per cent. 

Australia made a “ very dis- 
appointing" start but problems 
are known and action taken is 
already yielding results. They 
anticipate that at the year end 
the Australian results will sbow 
an improvement on last year. 

The contribution which Lips and 
Gispen has made to the figures 
is considerable fa terms of turn- 
over but the profit rate is not 
yet “ what we would like it to be." 
However, profits have exceeded 
interest charges attributable to 
the acquisition price. In the light 
of Britain's entry into the Com- 
mon Market the directors are 
confident of the potential value 
of this venture. 

Other Chubb companies made 
a good start to the year. Since the 
last annual report fire interests in 
the UJ\. have been co-ordinated 
under Chubb Fire Security and 
profits fa this area of business 
are ” substantially ahead " of last 
year, members are told. 

As forecast at the time of the 


rights issue an unchanged interim 
dividend of 4 per cent is declared 
on the old capital; and an at least 
maintained final of 13 per cent 
has been indicated on the in- 
creased capital. 


Sdles 

U K. home sale* 

Exports 

Overseas sales ... 
Profit before int... 

interest 

Pr« before tax ... 

Taxation 

Net profit 

Minorities 

Attributable 


Half-year Year 
1B71-72 1370-T1 lB7D-n 
r000 FOOD £900 
21.773 
12.361 
2.301 
1.113 
2.008 
278 
L732 
777 
0-5 
49 
006 


27,821 

12.830 

2.32S 

12.4S5 

2,343 

S32 

LS13 

70S 

1.014 

S3 

961 


sTJOo 

r-fi-STS 

4.729 

J5.6(R 

4.311 

677 

3.834 

1.517 

2.317 

103 

2.214 


32% & scrip 
by Samuel 
Properties 


A FINAL dividend of 20 per cent, 
by Samuel Properties makes a 
total of 32 per cent for the year 
to June 30, 1971. Dividends total- 
ling at least the previous year's 
26 per cent were anticipated fa 
March. 

A one-for-one scrip Issue is also 
proposed and the Board says that 
substantial developments to com- 
mence next year should enable 
the dividend to be maintained at 
not less than current levels. 

The expected increase fa profit 
fnr the year turns out to be from 
£844,464 to £1,136,094 pre-tax. 

Profits before expenses and tax 
were derived as to 46 per cent 
from property investment 28 per 
cent, from the development of 
properties for resale and 26 per 


COMPANY NEWS IN BRIEF 


ANGLO-CONTINENTAL INVESTMENT Valuation of Investments £37 842.118 
FINANCE— Results year to March 31. f£».564.93a and £31.815^731. Net asset 
1971 with details of asntement with Umon value per n Deferred Ordinary stock unit 
Internal iaoal Bank and Generate cd- ar September 30. 1071. including fun Inwest- 
dentaie S.A repom-d Oaowr 18 Fixed mem Dollar Premium where applicable 
assets £35.457 i £35, 0071. Current assets gjRp rnop and 73dpi. 

£3 49m ill •'.III I incl't'I'tM ■juS!" FLOREAT INVESTMENT— Dividend Si 
I £ 2 13m . 1 advances. Current liabilities per cent. fS per eent.1 for year ended 
£2j7m. iESMi.1 including current September 30. 1971. Revenue from lo vest- 
deposit. etc. accounts, U-l^a. ta.Tm.i. ments iosjMO i£40.M2i. Expenses or 
Directors state thai pro HI ability for first management £4.485 i £4.138 1. Directors' 
five months of current year shows sub- fe*-s 11.125 isamoi. Auditors' remuneration 
etaortal inrnruvem-'l. Marine, {treat om l£461 i. Banj! interest and charges 
.Eastern Hotel. E.C.. November 20 at tm ffl.Mai. Pm St 138,388 i £33.475 1. Tax 
noon. £13.123 <£14.57St. Income tax deducted front 

ABWOOD MACHINE TOOLS— Results proposed dividend and niialnable £13.563 
year to March 31. 1971, reported Octobers. {£13.3001. Net profit 138.887 (CTUotn. Dtvt- 
Fixed assets £174.550 fri34^22i. Current dend £35,000 1 £32.0001. Forward £18.941 
assets £253.960 tQOBJUM) and liabilities i£15,134>. 

£102.914 <1134.6161. Recent revaluation of R. GOODWIN AND SONS {ENGINEERS) 
freehold land and buildings revealed sub- —Profit for year to April 30. 1971. 025.441 
stannat appreciation which Is neglected 1 £91,921 >. after tax £00^20 <rrs.0S2i. 
on balance sheet. Meeting. Dartford, Dividend 14 per cent. isame> absorbs 
November 30. at 10.30 a.m. £50.480 f samel. To revenue reserves 

BRYANT HOLDINGS f Building con- 175.041 (f 41 .521 >. Fixed assets £463X17 
tractors, civil engineers and property '£381 M5i. Net current assets £213.444 
developers*— Results year ended May 31, Chairman says voile current 

1971. and chairman's observation on trading conditions are far from satls- 
p inspects reported October S3. Croup factory, group will be In position to cope 
fixed assets £1.144.498 in.14S.M9i. Net adequately with situation. Meeting. Stoke- 
cvrrenr assets E3JS72WW i £ 3.050 265 >— cash on-Trent. December 1. at 2.30 P.m. 

£18,514 (£486.464) and overdraft £213.852 HARROTT AND CO. (knitwear and 
(nil). Investment properties £748.155 hosiery makere< — No dividend on the 
Ifl.l45.4i2i: Meeting. Birmingham. Ordinary Bharcs for the six months ended 

December 6. at noon. June 36. 1971 (last full year to Decenv 

EDIBRAC CROUP (engineers H-Croun f ? cr 51 - 18T9— mil Loss for period, before 
turnover year to March 31, 1071. KOI .970 f5 pT £f !££! on ' f “f' yea f,4 ?“ 

(Ft.4JS.Mi for 19 months i . Profit EB.8CT “ AJ,er Providing M79 ror 

• loss 1281.574 1 before lax £15.710 (£45,430 depreciation on quoted ' investment inlli , 
credit i Nei current assets £467.988 23.715 for depredation on land and bnlld- 
(£770 .SIB'. Fixed assets £45.401 11124.0001 higs, machined and plant (£6.562). tax 
reduced by sale of a pr o perty at Coventry, tul (ml i there is a. loss of '£7.401 (last 
Meeting. 31 Throgmorton Street. E.C.. fnu Tear a loss of 03.884). ' Transferred 
December i ar a. so pm. from General Revenue Renorve nil 

ROBERT FLEMING INVESTMENT ■ £18.000 1, Preference -dividend has nor 
TRUST— Cross Income Cor six months been paid (£1.500). Credit balance of 
ended September 38. 1071, 5SS.631 (£585.511 revenue reserves and surplus (after 
and £908,641 year ended March 3L 1971). debiting loss at £7.491 for period) carried 


tarward ro next year amounts to £17,459 
■ £24US90). Since end of March, ton. when 
Kennedy Smale Group acquired a 65 per 
cent. Interest In company, a thorough- 
going reorganisation has taken place and 
for the six months ended September an. 
1971. unaudited amounts show a profit 
before tax of £19.281. This improvement 
Is continuing. Extra-ordinary General 
Meeting on December 15. 

HOUSE OF SEARS (HOLDINGS) 
(manufacturers and setters of leisure 
garment*) —'Results, for year- to June 30. 
1971. . with chairman’s comments on 
prospects, reported October 29. Fixed 
assets £3X8.978 ■ £325.1311. Current asms 
£826.094 (£074^55) and UabUUles £539.978 
i £435.421 1 , Meeting. Great Eastern Hotel. 
E.C.. November 30, at noon. 

MARCROFT AND CO. fvagon builders) 
— Results six mouths to June 30. 2971, 
reported October- 38. British Rail ceased 
allocation, of their wagons for repairs to 
Cardiff works last September, but larger 
works at Coalville and RadstOdk continue 
as before. Overall effect on turnover can- 
not be estimated at this stage, sal’s chair- 
man. Board actively engaged with a view 
to acouiring interests which vtll replace 
the profitability of- Cardiff works at once 
and with g r o w th potential for the future. 
Effect of operations of Railway Finance, 
recently formed, remains to be seen, but 
directors cannot envisage this as being 
other than beneficial ot Marernft 
PARK CAKE BAKERIES— Results 
year to June J 1 -. 1 971 rrahrs issue details 
and forecast of at tea.*a maintenance of 
14 per cent, dividend already inwwp. 
Chairman anticipates a profit cf sot less 
than Ctso.iMO < 1302.5131 for current year. 
Charge, for tax wfll again be compara- 
tively lev 

W. J. PYKE (HOLDINGS) (butchers)— 

No dividend tax year ended June 30. 1971 
(interim W per cuat- Baal 20J33 per ccot-L 
Profits after All charges including tax 


£21.047 (£13.533) . Tax absorbed £5.002 
(£15.2501. Meeting. Berkeley Street, Decem- 
ber 39. at noon. 


RADLEY FASHIONS AND TEXTILES 
—.No final dividend for year ended 
February 2S. 1071 Interim 74 i«r lent, 
already paid (224 per cent, rural for 
1069- nil. Group profit, before tax. £74.232 
■ not less than £200.000 foreran October. 
1970. and with £157,162 for 1969-70 1. Low 
August, when it was announced lhat 
accounts -would be delayed, directors Indi- 
cated that profit would be below expecta- 
tions. Tax 130.356 '£67 9621 n->t rwom 
£53.696 f£R9.200t. Trading conditions In first 
half of current year bare proved to be 
difficult in textile and garment divisions 
and results for that period will be dis- 
appointing. siate directors. Nevertheless 
results for year are expected to show 
some Improvement over 1970 -71. Directors 
feel that real progress will be made dur- 
ing next accounting year. 


SAMPANG (JAVA) RUBBER PLAN- 
TATIONS— LOSS 1979 057 i mo i reduc- 
ing credit forward to - £2.939 Meeting, 
5. High Timber Street. E.C., Decem- 
ber 2. noon. 


SECC0MBE MARSHALL AND CAMPION 

fbiU brokers >— Interim dividend 74 per 
cent, (same— total lTj per ci-tn.i for year 
to April 30. 1972. Trading in first half 
has been more profitable than In the same 
period last year, states Board. 

JOHN SHAW AND SONS (SALFORD) 
i manufacturers of hydraulic presses, etc.' 
— Rcsulld. year to July 31. 1971. reported 
October 19. Fixed assets £289.245 
f £223.971 1. Net current assets £94.597 
(£120.66$ i Regarding certain contracts 
with Rolls-Royce, chairman says there 
“cents no possibility of an early scute- 
mem. so Board have decided to provfC. - ' 
for die full potential loss. Order book is 
■dll satisfactory, but not so high as at 
last year this time. However, directors 
look (o improvement should measures 


taken by Government prove effective. 
Meeting. Salford, December 2, noon. 

SUNGEI BESI MINES— Output of tin 
concentrates (metric ions', half-year 
ended September 30, 1971. 1.251 isio and 
1.930 year ended March 31. 1971) 

Average net price received per metric 
ion of concentrates £832 (£902 and £882 1 
Average Penang price per mcLric ton of 
tin meial £1.429 m.498 and I1.488t 

Mining profit, after charging depredation, 
administration and technical expenditure 
£300.006 i £5.000 loss and profit CAJ^wj. 
Interest received £2.000 (nl) and £2.549 1 
Taxation £145.000 (credil £2.000 and £95.500 
charge'. Net profit 1157.000 (£3,000 loss 
and £111,306 profit'. 

TJIWANGIE TEA ESTATES— No divi- 
dend ror year to March 31. 1971 isamoi. 
Profit £2.317 i £2.U8 1. Forward £25.978 
(£24.564 ■. Meeting. 3. High Timber 
Street. E.C., December 2, at Z30 pan. 

W. A. TYZACK AND CO. i Manufac- 
turers of agricultural machine parts, 
engineering products, an® agricultural 
hand tools'— Results for year coded July 
31. 1971 reported October 13. Fixed 
assets. £558.052 (£5X1,427). net current 
aunts £426.520 (£339.472 1. Chairman 
stales that given the expected national 
ivsnraence of trado generally, he hopes 
lhat his half year report in March will 
reflect a much Improved outlook to that 
evident at the moment, in the longer 
term, the company will wi ruin up to go 
ahead dp solid foundations now laid. 
Meeting. ShelTcld. November 29 noon. 

W. TYZACK, SONS AND TURNER 
(general engineers'— Result g for the year 
ended July 31. 1971 reported October 8. 
Group fixed assett £332,613 '1452,798'. Net 
ctUTfni assn Is £5112 635 (£490.979). Chair- 
roan says there Is reason ior ootfanism. 
but i be po Hi tion win be difficult, particu- 
larly durum the last six months of the 
year. Meeting, Sheffield, November so, 
Boon. 


cent, from ocher Income. 

Year Year 
1970-71 1969-70 

Net rentals 1,123.707 1.057.491 1 

Interest payable 536.843 696,578 

•Profits from devpts. ... 357.689 213,491 

Dividends— Iramted T.-tui 2U.S13I 

Int. receivable 335,534 288.984 

Management exes 151.288 117,419; 

tProffi before fax _.U3L M4 8*L4M 

if K - >“3 482,187 349.440 

Overseas tax — . 1.509 

Net profit 673.907 4S2.5I3 

tFram reallsn. cap. pfits. 8.093 18.734 

Prior year Ixoms 

Minority 1.459 

Available 704,067 519*88 

• ror resale after Interest. 7 After out- 
goings on development propenics. 

X Amount equal to Imeran and ground 
rents on development properties. 

Completed properties hfeld as 
Investments are included fa the 
balance-sheet at £17.l4m. on the 
basis of directors' valuation as at 
June 30, 1069. It is proposed to 
make a complete revaluation on 
June 30, 1972, and in the mean- 
time directors are satisfied that 

since the last valuation there has 
been a satisfactory increase fa 
market value. 

The chairman, Lord Bearsted is 
sure the group is “well set" to 
continue its expansion and that 
shareholders will see their Invest- 
ment maintain its growth. Meet- 
ing, 100, Wood Street, E.C., Decem- 
ber 14 at 3 pjn. 


1971 
£ 

903.095 

639.095 
29% 

597,793 

'Adjusted for taip haun tCteofaWon artnlrd hr onUnry dm 

THE CENTRE HOTELS 
London: 

Bloomsbury Centre •* Bedford Corner *■ ivanhoe * Kenilworth 
St, James * Waverley * York # Centre Airport 
Thirty Old Kentucky Restaurants 
Birmingham : 

Imperial Centre *■ New Victoria 
Brighton>Hove : 

• Imperial Centre 
Dundee: 



■Hr: v -- V tr 


Edinburgh: ■ 

. . Grosvenor Centre 
Hull: 

Hull Centre 

Portsmouth: 
Portsmouth Centre 
York: 

White Swan . . . 
Twenty-one Centre restaurants throughout England & Scotland. 
Under constructions 

Regent Centre, London j . Liverpool Centre, Liverpool 
West Centre, London j ' Cardiff Centre, Cardiff 
• Essex Centre, Basildon 


Tay Centre 
Eastbourne 
The Sussex 


HILTON 


“WfiSO'oND 

DSC 


V';\ 

PiiTjlpt'*' • • - J 



This announcement appears as a matter of record only 

BANCO NAQ0NAL DE 0BRAS Y SERVTCIOS 
PI1BLIC0S S.A. MEXICO 


US$20, 000, 000 


loan arranged by 

I10YDS & B0LSA INT0UVATIONAI BAM LEfflBED 

and provided by: 

Banco National de Mexico SJL ' 

Bank of America Limited - 
Hill, Samuel & Co. Limited 
International Commercial Bank Lim its 
Kleinwort, Benson Limited 
Lloyds & Bolsa International Bank Limited 
Mellon National Bank and Trust Company, London. 
Moscow Narodny Bank Limited . 

J. Henry Schroder Wagg & Co. limited 1 - -- - . 

- Slavenburg’s Bank N.V. Rotterdam . : ^ V : 
Standard and Chartered Banking 'Group lamited u : 


— -i 
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PAMY JfEWS 

it) /nilever third quarter 

pay more 



Courtaulds 
down £ 1 .6m 


tJARTER combined pro- 
flerer limited and Vnl- 
has risen, from £39.9 m. 
.. to- give a- nine months* 
'rpm. 4121.3m. to H50.5m. 


BOARD MEETINGS 


crease due mainly to new factories 
coming on rent 
The house building side of the 
business should show increased 

, The toBowln* companies' have notified profits tills year. 

third quarter^ Limited Sai SmSTu, 1 " bsS^S -> **?**)?*; Birmingham, December 

3d £2X6m. (417.7m-) and for .the purpose of conantenns dividends. JMO a-m. 

. U. ( EMftm 1 ), While their OBTdal indications arc not available 
■ s- aggregates- for the nine whether divide pda concerned ar»lnierlma 
■ wflrS FqvQm ‘ /CAT'Sm 1 01 finnla “d ** aab-diwalon shown below 
• b based mainly on last yem-s tUnetaWe. 

. m, (£73,8m.). . TO-DAY 

■vbe present intention. Of 'Inuadim: Alloa tt London' Properties, 

■noaniM tn nav hfehfiT of Ireland. Baxters Butchers, 

Bwchani. Boots, c. T. Bwrtas. Brtck- 
: for *“! QI boose Dudley. Burrell. Cook and Watts, 

--urease Will he considered Coventry Hood.- Kortmuo and Mason. 
fuU results are .-known. Gateway Securities. N. Greenlns. J. 

“ Limited. naid 9/H5tj per Harper. Haden Cartier, Maeanle (London «, 

.MiwKfl.rSTM McManus Group. Northern Securities 
and NV FL5.43 per FL20 Trmt . PeiA winch (D d Tod, Raglan Pro- 
perty. Redman Bee nan, Sabah Timber. 

•aile, NV*s interim is un- j, o. w after. 

■' at FIJ2.51. and Limited's Finil« Abertoyle Plantations, Allied announced by Home Brewery for 

SSSiSffi £KS7cS2 bwS *“ ended Sep,eraber 30 - 

■■ make It equivalent TO jesgnps.- Johnson Gibbons, MTD <Mao- .... 

ment under the equalma- gnlai, Messina Transvaal Derctomnem. The total dividend is effectively 
■■ eraent. 1 • • ■ Mirirhead, Municipal Trust. United City lifted from 4.16p to op per S5p 

third quarter sales to Merchants. Ordinary share, with a final of 4p. 


'rtjS. «w-3;i ?er cent Inttrlnil 


FROM EXTERNAL world sales, 
higher by £ll.2ra. at 4323.4m., 
first-half pre-tax profits of the 
Coartaoids group were down by 
£L6m. to £10. 2m. 

Trading surplus Improved by 
£1.2m. to 138.0m., but this was 
more than offset by higher depre- 
ciation and interest charges. 

After tax, minorities and Prefer- 
ence dividends, the balance 
attributable to Ordinary holders, 
for the period was 4S.51ZL, com- 
pared to 49.3m. 

Members were told at the 
annual meeting last July tfiat the 
first half results would reflect 
the heavy immediate pressures 
upon the group, and would show 
. . „ . , a drop on the figures for the first 

A RISE m group profit, before half of 1870-71. 
tax, from £1,354,000 to £l.Sra. is Directors now report that in 

the home market, selling prices 
were but little higher, on balance, 
than a. year ago, and the volume 
increase was also small. Exports 
have continued to develop, in an 
exceptionally severe competitive 


Profit rise 
for Home 
Brewery 


year to March 31, 1872 should be 
no less favourable than those of 
the previous year. 

The interim dividend is main' 
tained at 10 per cent, and direc 
tors forecast a total of not less 
than the previous 22 per cent 


IFI first 
half profit 


upsurge 


After tax of £808,000 (£602,000) climate. 


4750m. Operating profit Arburhnot Latham Nov. u the net profit increased to 

29 per cent, to £54m. Associated Enxineenus Dee. 8 £992.000 from £692,000. Trading 

• Increase coming broadly g™?** ^JL£iE? Iunereft E™ ,! profit was £1.963 m. (£i.47m.) and 

same sections, as in ore- * — £«. la other income £53,000 (samel. 

arters— detergents, foods DorerEn»neeriatr'‘" Nov. 2S 

- t preparations. Heath ic. e.) 2 0V - }| 

for the fourth quarter Real Estate Coir a. South Africa... Jjov. IB 

15 

- irst nine months. -Flatfter BiletoweP Nov, 18 

. i for the nine months are Northern American Trast Nov. 23 


i in the table. 


Nine nianfta 


<r sales 


■praflt 


Sc coma 
al Idl ... 
rest . 
re tax ... 


R 

:a 


SQfci 

TiOV 


urn 

an- 

zrn 

1.003 
W87 
157.1 ■ 
CD.8 
08-2 
3.4 
• 8.7 

0. 3 

ms 

57.3 

. n . 1 

TO.0 

3.8 

T8.9 

1. G 
7SJ 
38.8 
■sb.8 ' 


1870 

fm. 

MW 

943 

381 

U&2 


Scottish A*ri cultural Industs. Dec. I 

Stockholders Investment Trust ... Nov. 18 
Tarrs IE. W.1 — Nov. 12 


R. G. Shaw 
to hold 
profit 


Government measures to 
expand the home economy have 
not so far worked through to 
the group's sectors, they add. . 

The interim dividend is main- 
tained at 2.083p per 25p share. 
For the year ended March 31. 
1971, the total was 6.S75p paid 
on pre-tax profits of 441.67m. 


, , , _ , MR A. W. SCOTT, chairman of 

An -interim dividend, effectively g . sbaw and co, tells me ra- 
re, s increased from AS per cent, to bers that on present figures. 
77j 5J per cent, is' now declared— 4Jie coupled with continuing pros- 
i.fl previous total was equal to 14.4 perfty in the Malaysian, Singa- 
•Jj per cent. pore and Indonesian areas, the 

1213 On higher sales .of 411,Ifi8iS47 group can look forward to profits 
47.5 (£10,437.000) pre-tax profits for for ibe current year at least equal 
TJ-? the six months to August 31, 1971, to these for 1970-71. 

3^ were up from- i£2S 3i fl 5®, There is also the prospect of 

83 J5&R3L intere ^ 1 ?*; an increased distribution, he says. 

1.6 (4108^03). Tax. payable is £84,000 ^ reported on October 27, 

St* (£99,450). group profit, before tax, for the 

^ «■; The group trades as distributors year ended June 30. 1971. ira- 

PPlpt: "L of ve males, agricultural tractors proved from £R23^46 to £940,924 

^ and implements, and bulk fuel’ and the dividend Is effectively 


External sal ex 

Sue months 
1071 1870 

£ro. £m. 
323-4 322.2 

Sales to U.K. customers ... 

mi 

IM.5 

Exports from 17. K 

58-4 

52.7 

TradlnR surplus 

30.9 

38.7 

Depreciation 

17.1 

15.4 

Investment income 

5.1 

1.9 

interest parable 

9.8 

S-3 

Share of associates proQts 

0.9 

1.1 

Proftt before tax 


17.8 

Taxation 

•8.4 

7.4 

Balance 

9.8 

10.4 

Minorities 

L2 

1.0 

Attributable Courtaulds ... 

8.S 

0 A 

Prof, dividends 

0-1 

0.1 

Ord. holders' imerest 

0.5 

0.3 

Interim dividend 

5-6 

5.6 


inverted ■ at the official oi i 
If current market rates 
nge bad been used, profit 
narv holders would have 
tualiy the same wheo ex- 
in sterling: when stated 
5 . the amount would have 
ind 3 nnr ^nL- lower. .. 
tatement Page 27 
See Lex ' 


raised from 16.6 per cent to 18} 

‘ _ * percent 

' i - ' _ In the Far East (Malaysia, 

MllPlrmW Innlrc Singapore, Indonesia) the main 
XtXUv-AAW tT 1UVA3 item is the continued progress 
.. . „ ■ .m .of the associate- Sime Darby f 

fn fllTTnPr Holdings. The directors have! 

a.U.iati.VA. .adopted a new approach towaxds 

farther investment in the 


■loclud/nc f? Urn. <£ 2 .Bm.) abroad. 

Statement Page 27 
See Lex 

MOUNTVIEW 

The Board of IHountview Estates 
announces that profits are 
presently running at about the 
same level as last year and in 
the absence of unforeseen circum- 
stances. results for the current 


A JUMP of at least 50 per cent, in 
pre-tax profits of Industrial 
Finance and Investment in the 
first half of the year ending June, 
1972, was forecast yesterday by Mr. 
David Fimue, chairman, having 
regard to results for the first four 
months. In the 1970-71 first half 
profit was £540,000 and for the 
full year, £1.24xn. 

Mr. Finnie told holders at the 
annual meeting that the Board 
could not forecast maintenance of 
the growth rate over the whole 
year but the outlook is promis- 
ing," he stated. 

It was also announced that Mr. 
Peter Parker is to become deputy 
chairman of the group. The com- 
pany's name Ls to be changed to 
Dawnay Day Group in view of the 
continued progress of the princi 
pal operating subsidiary, merchant 
bankers Dawnay Day, which is 
now- closely involved with nearly 
all the group's major activities. 

A meeting will be held on 
December 6 to approve both the 
change of name and a re-definition 
of borrowing limits. 

PERAK RIVER 

Mr. H. G. Balfour, chairman of 
Perak River Hydro-EHcctrlc Power, 
told shareholders at the annual 
meeting that the scrip issue under 
consideration earlier this year had 
been put in abeyance. 

Consent of the Malaysian 
Government was required for any 
increase in the capita] and while 
application had been made for 
such consent the Government 
there "has not felt able to 
accede," said Mr. Balfour. 



lfcurGREENVAN 
MANAGER can! 

He’s the man to go to with your warehousing and redistribution 
problems. Wherever you want local stocks held and distributed, 
he can help to fix it.Under tight security, using accurate stock 
accounting systems. Whatever the merchandise, whatever 
the^roblem, give it to our local man. After all he’s your 


local man, too. 

AND A SPECIAL NOTE ON SPEED 

Main coalm linlctd by dined rapid services fend we have 1.7DD of lb Mu) normally 
permit 34/48 hours delivery. Outside mein centres add another 1/3 days. 

Ask your local Manager for details of vonr direct connections. 


<» 


BRS PARCELS LTD 



,er investment in the Far 
East and when Sime Darby enters 
into a suitable new venture they 
Mr. Jothan MucMow. chairman will take an immediate stake so 
of A. and J. Mncjriow Group, says that the group may participate 
that future ■ prospects appear from the outset 
.good and. he look* forward to a The group trades as merchants. 


advance 

rtwejls set 
record _ 

* . ~ - further advance to profits in the managing agents and secretaries. 

V > L_r artwUs JE5*fe gaming year. Meeting. London. December 7. 

S. Huggins, says -that if ; j.j-'t .... »* inn Chairman’s Statement Page 25 


.. ent trend continues, there - 

Jason why nrofit* for the profit*, before tax, improved from 
^SriiSy aSflSw. SbSd £850^67 - to 74878,726. Of - these 


hot; 


NORTH BRITISH 
PROPERTIES 

The results of North British 


«ed the record £520,288 properties and investments eon- 
tof 1970-7L' " ■■■ trihuted £61^628 and the building 

dda that the xraoim has 4nd contratting ^nd artificial 

made up the lost ground ston ®*^ ^ Properties which appeared pester- 

by the Ford strike in the October 30 the dividend day were published a day prema- 

irter and the expectation J* fitted 2) per cent to 25 per turely. The Financial Times re- 

Bitmum dividend of Iff “per cent.-: grets breaking the 10.30 ajn. 

capital increased by last .Mr. Mucklow explains that pro- embargo and tenders apologies to 

for any embarrass- 
in convenience caused. 


. cupiuu ixiureuaeu uy i«sl kapjhims iu«u cuiuoi nuu 

•ne-for-four scrip issue, for fits of the property companies the company 
-'rent year .still stands. - show 'a further satisfactory In- mentand inco 


A Conference 

' arranged by The Financial Times 
- in association with the Confederation of British Industry 

he Future for Small Firms 




ill 


\|Hi 


li 


VDON HILTON 

'5ION1:- 

ERAL BACKGROUND 

•man 

‘ . John E. Bolton DSC 

.1 mittee of Enquiry on SnrialJ Firms 

- ROLE OF SMALL FIRM'S IN THE 
— .^10 - 
:: -essor B.S. Yamsy . 
i .' Ion Sctioolof Economics 

’ill FIRMS IN THE EEC -- . 

. j iarryGray ; . 

. ; '..nor of.Legal Affairs. CBV- i 

ORGANISATION AND 
- - ^ ESENTATION OF SMALL FIRMS . 
vt? ^W. O^CampbelI AdDmson : 

.. -rtor General. CBI 


SION 2: 

MMCE FOR SMALL FIRMS 

rman ; 

fessor Brian Tow 
iiber. Committee of Enquiry on 
II Firms 

'RCES OF FINANCE 
fessor D. S. Lees 
’ersity of Nottingham; 

ROLE OF THE BANKS IN'THE 
•VISION OF FINANCE - 
A, J, Davis 
ds Bank Ltd. 


v j \:\ v 


ROLE OF THE CITY FINANCE • 

, JSES IN THE PROVISION OF FINANCE 
Douglas Robson 
rterhouse Group 


25-26 JANUARY, 1972 


SESSION 3: 

MANAGEMENT AND OTHER 
SERVICES TO THE SMALL FIRMS 

Chairman 

Mr LLG. Robbins, OBE 

Member, Committee. of Enquiry on 
Small. Firms 

MANAGEMENT SERVICES 

Mr G. A. Hutcheson 

■Numas (Management Services) Limited 

ASSISTANCE BY UNIVERSITIES 
Mr A. E. B. Perrigo 
The Small Business Centre, University 
ofAsfoh- - 

INDUSTRIAL TRAINING AND 
GOVERNMENT ADVISORY SERVICES 
.Mrs Elsbeth Ganguin 
The Financial Times. Industrial Training 
Correspondent 

SESSION 4: 

TAXATION AND THE SMALL FIRMS 

Chairman 

Mr 1_ V. D. Tindale, CBE 

Member, Committee of Enquiry on 
Small "Firms 

INHERITANCE AND CAPITAL GAINS TAX 
Mr Douglas Highton 
Antony Gibbs Ltd. 

INCOME TAX, SURTAX AND 
CORPORATION TAX 
Mr A. G. Davies 
Rio Tinto Zinc Corpn 

CLOSE' COMPANY TAXATION 
Mr John Chown 
The Financial Times, Taxation 
Correspondent 


Fee : £50 covering ait refreshments, cocktails, lunch and conference documentation 


To be completed and returned to : 

financial Tinas Conference Deportment (FSF), 388 The Strand, London WC2R 0LT 
Triephene: 01-838 5444 

ffease send ma fult details j}f THE FUTURE FOR SMALL FIRMS Conference 
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Suddenly everyone is very worried about 
pollution to our environment. And quite 
rightly so, But BBA has been concerned in 
getting rid of noise and dirt for many years, the 
Group makes glass fibre which, is used, amongst 
many other things, for sound insulation and air 
filtration. 

Versil Limited, a BBA subsidiary, makes glass 
fibre for car silencers and for air filters. The 
Company supplies to many leading manufacturers 
■of these products in Britain and abroad. 

Regina Glass Fibre Limited, another BBA 
subsidiary, specializes in glass fibre tissues 
which have an enormous number of applications 
throughout industry. To give just one big 
example, Regina tissues were used to insulate 
buried gas pipeline against corrosion. in the vast 
£ 600m I GAT project recently completed in Iran. 

BBA is big business in many languages. . 

The Group has subsidiary companies all over the 
world with total sales which' have tripled over the 


BBA is all for 
a clean, quiet 

life 


past nine years and are now running at 
more than £36m a year. 

BBA # s activities are so diversified that it is well 
protected against big fluctuations in market 
demands. BBA products include brake and dutch 
liners, non-friction reinforced plastic bearings and 
bushes, conveyor and drive belts, mechanical 
handling equipment and asbestos fibre for flame- 
resistant applications. 

BBA companies are well known but the Group 
name may be less familiar. So we have produced 
this advertisement to help put that right. 


BBA 

GROUP 

LIMITED' 


Needed by every industry 


BBA Group Limited, Cleckheaton, Yorkshire 

MinifiX Ud • Scan dura Ltd • Cressweil's Asbestos Company Lid ■ Sovex Ltd 
Versil Ltd • Regina Glass Fibre Ltd • Comprehensive Computer Services Ltd. 
Railko Ltd * Marshall Handling Equipment Ud - Overseas Subsidiaries in West 
Germany » United Stales • Spain ■ Canada • France * Australia • South Alrica 
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BY C. P. SNOW 


These fragments 


The -Diaries of Sir Alexander' 
Cadogan 1938-45, edited by 
David Dilks. Cassell, . £6.00. 
838 pages. 



BY STEPHEN SPENDER 


Sir .Alexander Cadogan "was 
Permanent .Under Secretary, that 
is head permanent- official, at the 
Foreign - Office from 193846. In 
- . ' ^ . •• ... . ■ Whitehall daring the war he was. 

The Waste Land: A Facsimile 

** Tr S;f ip kh^ it S 148 Sh ^ WateT *u adrni^ We're so lucky to have 

Eliot Faber, £5 149 Pound understood very well- peopIe kept saying. uke 

that the poem, though consisting Alan. Brooke.- he kept a . diary. 


Valerie 

pages 


In January 1922 Eliot sent the SnoriaSTS? E 

?tSS ril ar^ft 3 T ™r°«to?e ““"‘■Wthta m ilh. line “Here “e buTfufoks 

original draft of The waste ^ man with three staves, and tn rnp as thmieh the main lesson 
Lend— to Ezra Pound, who was here the Wheel.” Into the hub S ^ha? tSi eSfed 

pieC ? ° 0P i d do^oofrepmaaTiJ vs^'be 

oer, after it naa oeen scr&wtea jxk e sp okes. through reference, well-arivlupd not tn keen diaries 
on with comments and deletions t0 certain characters and symbols it Sn? « hiT 2rS 

by Ezra Pound, Eliot himself, arK j not fl V off centrifueally * ,r ra ' t ’„ “ fiis , e< “ cor points 

and Vivien his first wife, the iTtSer seS,^ wStte^g ufe ^'.tSSSSrf- to ‘Z Mtat 
poet gave the manuscript (tor ^jets and satiric vein of nf ban^li^ lf Menemmh or 
which the recipient insisted. Alexander Pone was riehtlv cut £? oanauty. if Hettenucn or 
against Eliot's wishes, on pay- ouf Sise tS ro^Dleteare St Mol ° tov ’ pre ^ nably *r o 

mg) to John Quinn, the great «Stb T 08 - auc ?f ssfuJ , operators in 

patron of Joyce , Pound and “ ' „ ,* foreign policy of modern times, , 

Eliot himself After Quinn’s To understand how stimulat- . had kept diaries, we shouldn’t 
death, the manuscript was Pound a editing could be, one expect to- find much in the way 
acquired from the estate of his mu f study the deletions he 0 f eloquent phrasing. Incident- 
sister (to whom he had be- ™ ade - add the rewriting to which ally, Cadogan apparently be- 
queathed it) by the Berg Col- Eliot was spurred, in the series Jieved that Molotov was a 
lection of the New York Public of quatrains about the young peasant, which is totally untrue. 

Library, where It remained — man who visits his girl friend in it is a sympton of Cadogan’s 
“lost" as far as Eliot and Pound the bed-sitter. This begins as: singular insularity. He refers to 

were concerned — until after A youth of twentyone, spotted Italians as “ice-creamers." or, 

about the face, when he is feeling more mellow. 

One of those simple loiterers Wops. That kind of schoolboy 
whom we say facetioasness is very tiresome. 

We may have seen in any but none of his verbal infelici- 
public place ties is what distressed me about 

At almost any hour of night the diary. Nor, for certain, is 
or day ... It the difference between his 

He, the young man carbun- official and his private face. 

cular, will stare That, as a matter of fact, is 

Boldly about, in London’s one the most endearing god enliven- 
cafe," . rag feature of the whole volume. 

And be will tell her with a As an official, he seems to have 
casual air, been controlled, obsessively 

Grandly, ‘ “ I have been with hard-working, highly competent 

_ r ^ Nevinson today." _ in Civil Service techniques, a 

mentary form was symptomatic This becomes the incisively good and rapid drafter, a firm 
of the breakdown of civilisation, devastating and unforgettable: negotiator, impassive, unfussed. 

In the original draft there were He. the young man carbun- In private, when he let himself 

cular, arrives, go to the diary as his secret con- 

A small bouse agent’s clerk, fidant, he wasn’t a bit like that 

with one bold stare He was emotional and it took an tary democracy actually works, fax, with whom Cadogan gets on 

One of the . low on whom effort . to discipline himself in in practice not in theory, and in even better. Actually Halifax is 
assurance sits public. He said to the diary that the relation and relative power the one person in the diary, with 

As a silk hat on a Bradford he was timid, but he made him- of Ministers and high officials, the exception of Lady Cadogan, 

millionaire. self, in air-raids -and horrific this diary contains some rich, who is regarded as without de- 

In her introduction Mrs. Eliot wartime air journeys, appear source-material. The real distress fects: which does seem very odd, 

drawn from the reminiscing describes the circumstances brave: he would certainly have lies elsewhere- It is that if one is considering bis record 
about her childhood, among which led to the writing of The died in Churchill's last ditch if Cadogan, high-minded, devoted, as a Foreign Secretary, 

royalty, of an Austrian countess. Waste Land. Vivien Eliot was ill the Nazis had invaded. He incorruptible, should have had so During the Halifax tenure. 

Pound encouraged Eliot to re- and required constant physical loved his wife.. a touching and little foresight. Obviously men there is one public enemy to 
duce bis illustrative material to and psychological medical atten- admirable relation on both sides: -engaged in the day-t<Hiay mach- him, Chamberlain and Cadogan, 
the minimum and to concentrate tion. Eliot himself, working at otherwise be liked few people, inery of governments have to at the same time sinis ter and 
on the tremendous statements, Lloyds Bank, was on the verge and respected even fewer. think about that, and not much clown-like. It is Winston 

passionate questionings and cryp- of collapse, and was obliged He had all an official’s con- else: but, if there’s going to be Churchill. Cadogan gets on 
tically mysterious references, finally to take a rest cure, first tempt for cabinets, the House of a foreign policy at all, someone, supremely well with Chamber- 
which are the real voice of the at Margate, then at Lausanne, Commons, the parliamentary one would have thought, ought lain and Halifax. Cadogan re- 
poet in the poem. where he wrote the drafts of The process in general. On March 1, to have some realistic foresight fleets that Chamberlain had “ an 

Scribbling his way through Waste Lard. 1945, after the debate on Yalta: of the next ten years. almost . instinctive contempt for 

MS and typescript. Pound writes At a later date. In answer to ‘‘How I hate Members of Par- Reading this diary, however the. Americans and what 
“echt" against the passages of critics who treated the poem as liament! They embody every- sympathetically — it is too easy to - amounted to a hatred of the 
genius, and be is never wrong, a commentary on modern thing that my training has taught gibe at officials— one has a Russians.” That was in early 
The immediate effect of the dele- civilisation, Eliot observed: “To me .to eschew — ambition, gloomy feeling that all these 1938, when this country was fac- 
tions and compressions and re- me it was only the relief of a prejudice, dishonesty, self-seek- efforts, papers, meetings, con- ing the imminent prospect of war 

writing is to put the poem personal grouse against life; it iu£. light-hearted irresponsibility, frontations, came to exactly with Germany, the most formid- 
( almost unfairly, it now seems, is just a piece of rhythmical black-hearted . mendacity." That nothing at all. The beaver-like able military power in the 
reading this material) outside grumbling." This is as if was provoked by right-wing Tory activities of Ministers. Cadogan world. It shouldn’t have taken 
the manner of the *208. A poem Beethoven were to say that the members. On February 11, 1944, and his colleagues, from before much foresight to envisage that 
beginning “First we had a harsh discords in his last he wrote: “It merely gives the war until now — what of America and Russia would soon 

couple of feelers down at Tom’s quartets were written as relief Aneurin Bevan the opportunity them? Without them, would it be. not just desirable as allies, 

place, /There was old Tom. from those noises in his head, to sling about libellous charges, have made any difference? In but necessary. That didn't alter 

boiled to the eyes, blind" has i which" accompanied his deafness. f °r which he would have to pay the ; harsh clear morning of 1971* Cadogan’s very high opinion of 


Eliot's death. The facsimile and 
transcript, together with a re- 
print of the original first edition, 
are here published with scrupu- 
lous editing and a revealing in- 
troduction by Valerie Eliot, the 
poet’s second wife. 

“ What are the roots that 
clutch, what branches grow /Out 
of this stony rubbish ? "—reads 
line 19 of the poem, in the first 
published edition. To ask this 
question the' poet had to give 
examples of the “ stony rub- 
bish ” in a poem whose f rag- 


54 not very distinguished lines 
describing a brawl between 
various characters. In the first 
edition the poem opens with a 
statement “April is the cruel- 
lest month, breeding /Lilacs out 
of the dead land' 1 shortly fol- 
lowed by ten lines of anecdote 



BY JOHN HUNT 


of were those, whom the orthodox 
circles disapproved of — 

Churchill (until 1940), Beaver- 
brook, Brendan Bracken. Mont- THERE : HAS BEEN, a strong The Control of' Office 
gomery, Roosevelt (a ‘muddler), upsurge In the volume of offices Industrial Development Act ■ 
The people whom he approved of being built in the London area, introduced by the. Labour Govi 
were also orthodox choices— although there continues to be meat in 1965 to encourage da 
Alexander, Smuts, Neville' Hen- a shortage of office space for. tralisation. It laid down' that; 
derson (flatly incredible to any- rental— particularly in central office development over 3 
one outside ). and, curiously London. 

enough, Stalin, whose com- a report from the Department Last Deremrer, Waiker 
petenee and grasp impressed all of the Environment shows that ttS*?® J 

the English and American offi- there is now more square footage East 

rials who met him. of new office space “in the. West - agdtands i would ’ 

Even so, it gives a sense of pipeline ” for the Metropolitan removed from control. . . 
vertigo, of danger miraculously region than at any time since the Despite the current nipani 
averted, to think of what they introduction of Government however, the volume of office 
were all doing up to 1939, and restrictions on office building, the pipeline for London Is. 
even up to the end of 1941. It also indicates that office only «u at * 

It wasn't that the Ministers and development throughout the Act 

officials didn’t know what was Home Counties is on the up- “rtroduceo. n reportmato 
happening. In hard fact, they swing. ’ ’ 

knew almost everything. Not .Much of the impetus has come flJJ*2SrtSd 73u££d2 
through cloak-and-dagger opera- from the relaxation in controls office space actually aval 
tfons, but through the methods announced last December by Mr. for jetting, particularly in 1 
by which all governments in Peter Walker, Minister for the 5UC 2 j central. London, a 
major countries know each Environment, following protests demand remained high,t 
others’ goings on, such as by about the growing shortage of states.’ 
reading codes. Dr. DiLks is com- office space in London. ■ ' „..j 

pletely forthright about this The. report shows that in the 

which ought to educate people year to March. 1971, a total of fjderable^^ amount^S* 
who still believe that intelll- 16.6m. gross' square feet of office JS?3S rephSS eristffi?n 
gence work Is conducted accord space was either built, under wh j c j 1 were demolished. 1 
ing to the practices of Cardinal construction or planned for The report reveals an fid 
Richelieu. Before the war, and Greater Loudon. This compares trend in all the counties cot 
very thoroughly during R. and with 11.9m. square feet reported by the Act In 1970-71 a tot 
probably even more thoroughly at March, 1970. ■ 741 Office Development Pe* 

afterwards, each side and each The 16.6m. square feet includes was issued, covering 30.8m. s< 
country knew, usually with 1.9m. complete and vacant 5.2m. feet gross, compared with 
accuracy, what the others were under construction and 9.5m. for 440 for 14.7m. square feet ir 
intending. In February. 1939, which planning permission- has preceding penoo. 
our intelligence had accumulated been given- For the rest of the Control of Office and Indu* 
a detailed plan of Hitler’s Inten- Metropolitan region there was a Development Act, 1965; ,4s 
tions. No. one believed in it gross total of 5.7m- square feet report for 1970-71; Command, 
enough for the purpose of in the pipeline at March, 1971. SO, 10ip. 
action. Dr. Dilks suggests that] 


i.-'. £ 1 

Cadogan on his way to the House of Commons m September, 1938, 
with Hitler’s invitation to Chamberlain to attend the conference at 

Munich. 


Older staff’s career valu 
pressed by Catering ITf 



. . _ . ..1 pay 

much more in common with the The Waste Land was one of heavily, were it not for ‘ privi- we could scarcely have done Chamberlain: ' though, to do 

kind of poetry then being writ- those works, like Van Gogh's le ge *. He and his kidney are worse. Cadogan justice, he was horrified 

ten than one beginning “April paintings, which arise from the mere barnacles on tbe bottom of I mentioned that Cadogan liked by Godesberg. 

is the cruellest month ” — an artist’s miserable material cir- * ship of State ’. In any few people. On the other hand, In 1940 the sinister clown-like 
opening which breaks out 
decade like an aeroplane 

Ing the sound barrier. „ r w 

In its original form The Waste success story of modem times it! " ‘ his present boss, whoever that longer Cadogan is getting on very 

Land was not a single poem “a should not hide this from us. That last outburst is not to be might be. At the beginning of well with Churchill and Eden, 
compressed epic," but a number. This beautiful .volume is a 5?"? 11 35 a P olj tical manifesto, the diary. Anthony Eden is Well, this is the nature and 
of episodes and lyrics, with a monument for unhappiness but cadogan was not a Fascist He Foreign Secretary. Cadogan gets vocation of a high official. He 

common theme and grouped also, fortunately, for the genero- let T^P, ’ 50 many on weU with him (on the whole, mustn’t have too strong emo- 

under a general heading. One of sity of Quinn and the noble and omcials would like to do. at pub- Eden, though apparently restless tional loyalties: the loyalty has 

the episodes which Pound per- creative friendship of Ezra uc P erf orarers obstructing the and over-reactive, had more in- to be to the job. But it is prob- 

suaded Eliot to strike out, is an Pound. The effect of Valerie pri F easo ? able work. sight than anyone else concerned ably a fair inference from the 

account of a sea wreck, atmos- Eliot's editorial guidance is. . , “is is quite understand- with foreign affairs during diary that Cadogan had poor 

aDle - v 3 fact, for anyone Cadogan’s period). Eden -had to judgment of those near to him. 

concerned with how parliaznen- resign and is succeeded by HaLi- The people that he disapproved 


pherically Conradian. It is very with tact ' and modesty, 
striking. However Found was emphasise these things. 


to 


this was because machinery 
didn't exist for ,the collection 
and assessment of intelligence. 

I disagree. A bit of political 
insight and will would have been 
enough. Without that govern- 
ments, tike men, believe what 

they want to believe. Stalin had by ELSBETH GANGUIN 

precise intelligence of the Ger- EMPLOYERS SHOULD be en- leaving school But more t 
man plans to invade Russia m com-gped to utilise the career a quarter entered the indo 
June, 1941. With him and his p(>ten tiaJ of older staff In the when they were already mid 
Government as with ours, wish- hotel and catering industry/ aged. Many were married woj 
fulfilment was too strong according to a study of patterns who ■ picked these types of 

After the end of 1941. with the of labour mobility carried out by because catering “has a 
Soviet Union and the United the Hotel and Catering Industry similarity with their dona 
States in the war, the scope for Training Board. experience, as the study j 

diplomatic beavering was re- The report “presents fhe ^ Also, of coursg utti 
duced. As Stalin remarked at results of the first known attempt offered local. and often part-6 
Potsdam, and meant it, “in to survey the characteristics of „ . 

politics one should be guided by the hotel and catering industry powder, 

the calculation of forces." Many thT£7reSl 

of our mistakes had been caused way. claims me no. fount |. 

because we still over-estimated Trainees accounted lor 5 1 

oar strength and didn’t behave pgyp s kills cent, of the workforce (exclud 

according to that grim instruc- very small concerns) and s 

tion. But very slowly, the les- Most hotel and catering W ere under 25. years old. Be 
son was sinking in. For the last workers were operatives, whose 3^ currently training tWffl 
three years of the war, British J?bs required only few catering 0 f the industry’s trainees. ' . 
foreign policy didn’t count for skills, it was found. Cooks and As for “formal qualiflcatinj 
much! vmiten* although making up two 0D]y 17 peP cent claimed tol 

Tnie there was still Dlentv of ^ occupational groups any such achievements, and d 

rrue, tnere was stni plenty or ^ ^ industry, accounted for ^ ♦ actual erfW 

activity. Tryrag to involve less than one-quarter of the total qualifications. One-quarter of 
Turkey in the war, which was workforce , while semi-skilled and S eSerienrel " 
one of Churchills obsessions: unskilled kitchen workers mid manaS 

the Turks never had the slightest accounted for over one-third, status, even though overfly 
intentions of obliging. Arguing Almost half the workforce was ha( j remained at the & 

with the Americans about de employed in non-profitmaking Jevel ^ce they started. 
Gaulle, where the Americans, units. " The problems- of matching 

notably Roosevelt and Hull. Sixty-eight out of every 100 aspirations and expectations 
were fatuously wrong, and hotel and catering workers were staff, particularly trainees,: 
Cadogan right Above all. women— almost twice the propor- promotion, is a likely prioriij! 
Poland, over which the tion in the national working further research,” the.ji 
manoeuvres, the ingenious con- population as a whole. And 49 comments, 
ceptions, the bright new com- of every 100 workera- >sete About 14 per , cent 
bina tions, went on for month middle-aged. Indeed, 36 of the 49 industry’s workers came* 
after month, year after year, middle-aged woman. abroad. One in 20 were-' 

And as a result of which — in One in five catering workers be Irish, most others 
conformity with the Stalin adage “*de this their first job on Western Europe or Asia/ -^ 
— the labours of the Foreign 
Office did not make 1 per cent 
of difference. If the Foreign 
Office had never existed, or the 
State Department either as far 
as that goes, Poland would be 
in identically the same condi- 
tion as it stands to-day. That ^ „ p _. 
is a start Tolstoyan conclusion: T 7®"“™r._ OTtir 
but at the end of Cadogan’s SjuK 
diary, it Is. in a much more sf 

general sense, the conclusion 
which broods over it alL 
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Bank advances 
Gold reserves 


Unit 

’000s 

’000s 

£m. 

£m. 


Our man again 


Fiction 


BY J. D. F. JONES 


make a point as Trevelyan does 


Swiss-Gothick Sparks 


Basic materials 
and fnel pricestt 1963=100 136.9 137J9 1383 1272 

[Wage rates Jan. ’56 =100 224^ 223.8 22fcfi mO,: 

Retail prices Jan.’62=100 155.5 155.3 J55.2 14 L5^ 

| Retail sales vaL # * 1966=100 13541 136.6 134JJ 124A 

H.P. Debt J £m. 1*497 1*459 1,407 1,317.' 


BY ISABEL QUIGLY 


t ., T ® uin ?o^« r w hen writing or talking of the 

Trevelyan. Macmillan, £3.25. Middle East Even Moscow in 

320 pages early 1960s seems a little L _. .. _ . . 

^ ^ r distant as the life of the British Wn* c ». . anQ tQe rest * a11 °* them already has a nice line in flat humour 

The fact that Lord Trevelyan s Ambassador in both capitals is ^pped in Swiss luxury, pampered (“ I put on a lot of white powder 

latest chapters of memoir are ^ 0 f he m is £u? e d eSrtence ^ £1 ' 75 ' 159 pasM Seraose, as servants, they don't which made me look like a 

fractionally less spellbinding f t °^ , and no do abt still is A Chance to Sit Down hv Mere- exist e *cept as appendages to the scone. Then I put on a pair of 
than his earlier volume (The *7 ° ‘ . Ll . , difh r^nemf n Peers’ Me they share. This dark glasses which made me look 

Middle East in Revolution) does But this must be to quibble J}tbDaneman. Michael Joseph, intensely, selfconsciously artifl- like a scone in dark glasses") 

not mean that they are anything about a book which is simply pa E es cial framework allows Mrs. and its sexy passages manage to 

less than one of the pleasures two chapters, neither more nor ' s « “ Spark to become more abstract, be extremely graphic yet inoffen- 

of the year. There is the same less, ra the report of. the man A ^ ^ m ? re P atterned and non-natur- sive, perhaps because ballet 

extraordinary stvle, 60 spare and who is one of our most decent stow. Michael Joseph, £ — 208 alistic than ever 

■ ■ pages 


Terms of trade ... 
IndustL output** 


1961=100 

1963=100 


"S27" 





workmanlike that it ought to be and level-beaded as well as 
taught to all our diplomats; the distinguished ambassadors. The 
same dry wit and modesty: a pleasure lies in the combination 


dancers, like doctors, clearly take 
Her characters, using language a “lore aseptic view of the body 


so confident and unpre ten tious ence which adds up to the It as “ an extravaganza.’; . It is misindem^diSS^anS ' SSI vtaio? a f^linr fSr rte 
oftens* acc^ts 11 tbe^^rfvenrtmat b^^escrihing^the^^^ Geneva STSSlSl SSST^ 

view because there is never Conference, or the daily routine night m what would once have . ana m, S n t (tnrougn sue- 

dWev of cliche ortedmm "Tta taprcSioo^o/hc^out of"™" people Gorkins or 

VflMrrtioiBK ttt-n ispphnne asiaes cannot De missed. ine a dvge nouse near ueneva. ^ free-floating. “Outside the lower-middle class, unsophisti- 





furs w «as > ra. » « 

lacks P a common thread there bugging devices which the plums) as well The servants are Back in the solid world, ^ a . ra ® ( f.^l a P; \ 

is nn real attemnt to link his Western embassies in Moscow organised, an efficient force that though an unfamiliar one to most ® sC . h0 ? 1 - 

exneriences as Britain’s head of must endure, ending with the knows what’s good for it; a of us < >s Meredith Daneman's A PI 0V i? c,a « llfe 

SLion In China hi 195355 with ^appy aside .that the Soviet storm rumbles and flashes across Here is the 



wawi^-ti^Dlane cz^h't^Chinese ti “ nB that everyone did but no idiot heir shrieks in the attic; treated with the clinical exact “9 1 1 

ElrffTflS thefm one talked about." downstairs, they count to-morrow ness of the professional. “Our anachronistic, but basic in his] 

?® C ^men f t 0r of m tfe an ui. Sm": Small wonder that the latest “ » » bad already come “Let were totally physical.. Preoccupations, 

successive Taiwan crises; Dr. rumour, that Lord Trevelyan 2* ha,r ?i says say someone had bad legs 

Summers kill eating plovers’ eggs may be recalled yet again from the past present and was ; to dismiss their whole per- 

off lotus leaves — are ancient retirement in the City to be. sent * uture tenses.- sonallty. Every breath drawn, ^ . 

history to most of us in a way on special mission to Ulster has A crime passionel is in process. eve ° s < L. ep C sFlFTl&S 

the earlier Arab volume was not been arousing a rustle of excite- Iongwindedly, in the library, a fl° 7 fung : ““J 81 . con ' 

Certainly there is nothing here ment He has many qualifica- where the Baron, the Baroness ^ ,i ne danc ® rs . A Charitable End by Jessica 

to compare in importance with tions for an impossible job. and the young secretary are shut - • ’f 11 * “5® 1 ’ Mann. Collins, £1.25. 192 pageB 

the portrait of Nasser and thus Appropriately, of his years in In for the night, not to be dis- en ougu. she sins by eating ■ , — 4 _ 

of present-day Egj-pt which Lord China he says: “We could not turbed for any reason. Hence the doughnuts for comfort, till her pAwmSh 2L 

Trevelyan was able to give us do much but we did what we elaborate preparations which will h'P 5 ere no longer an inch in burgh. Miss Mann creates 

then. Chou En-lai is well and could and nourished no illus- bring wealth to Lister and his of she . haa fit+if wnrid Sn £ 

sympathetically done and so are ions." It is as good a diplo- polyglot colleagues: Clovis the 1° ,^ ace spare pound of 

some of the Soviet leaders, yet matist’s epitaph as I ever hope chef and Pablo the handyman. fle f h around the knees, the soft- 

the whole does not contribute to to hear. Heloise the pregnant housemaid eal °®. l f p of i ne- ji n ? w £j cb , 15 S.* re 

— everything, and most frightening «ian really necessary (making 

of all, the gradual ebbing of f °r some confusion at the begin- 
stamina.” Marriage outside this n ’ n £)_, but on the whole this is a 
world is idyllic but odd: like an promising debut 

ex-nun or a lapsed Communist 

she pines, in her happiness, for Unexpected 
the old discipline, the severity 

and comradeship and high 
standards. 


Muriel Spark 


Trade and 
Industry 

Imports f.o.b.**... fim. 

Exports f.o.b.**... £hl 

Visible trade 

balance** £m. 

Steel (wkly. av.)* ’000 tons 

TV sets? '000s 

Radios, r/grms.til ’000s 

Man-made fibres* m. lbs 

Cars* ’000s 

Comm, vehicles* . ’000s 

[Houses complt’dS ’000s 

! Cement (weekly 

average)* ’000 tons 

Brides*! millions 


Carring turnover 1964=100 

Furniture? ' 1963=100 

Mtr. trd. turnover 1967=100 

Hosiery* 1963=100** 

Engin. and Elec. 

(orders on hand) Dec.’63=100 

Raw wools! m. kilos 

Made-up clothing 
(orders on 

band)** Dec. ’62= 100 

Petroleum? ...... m. tons 

Electric cookers? ’000s 
Washing mchns.f 


Sept. 

Aug. 

' Jan.- 
Sept. 

Sept 

740 

697 

710 

704 

797 

769 

729 

712 , 

+57 

+72 

+20 

+F 

489.0 

446.4 

470.2- 

54L8 

307 

221 

184 

to 

96 

63 

70 

.66: 


112.1 

159^ 

4L28 

29.4 


100.0 

11&9 

2836 

26.0 



In this pionwrine now book “The Irfittmtonr. 
Mcholas Faith describes a amallat, but Oran more endting challenge ; Um 
Increasing Investment in tha United States by European companies. 


Hamish Hamilton 


£ai5_ 



Death by Dell 
Shannon. Gollancz, £ L40. 224 
pages 


Another one of those Precinct 
This is an extremely accom- stories, with half-a-dozen crimes 
plished first novel by a ballet being solved at onee. The 
dancer, poet and fashion model extraneous detail at times 
(in that order, chronologically), becomes distracting, even 
If it is one of fiction’s tasks to irritating (must we know so 
take U6 inside self-contained much about the good policemen’s 
worlds, this one certainly accom- marriages, children, pets, dinner 
pushes If the professionalism menus ?): but the central story 
hits yon. stingingiy: enviable, is likeable, 
frightening, stnglemiaded. It W.W. 


BUSINESS 

AS A 

GAME 

ALBERT Z. CARR 

A shrewd guide to 
executive success by 
a top-level American 
administrator. 'A book 
which the young busi- 
nessman should not 
be without ' . 

(C. Northcote Parkinson 
£2,50 


[Raw cotton 
(weekly av.)§ 


'000s 


’000 tons 


I Textiles (orders 
on hand)** Dec.’62=100 



.123./.^^^ 




Consumer spend- £m. 

-ft*” 1963 values 

Factory approvals rn.sq.ft,' 


- Year 

3rd qtr. 2ndqtr, to.datn 3rd Qte 


moi -■ mz: 

June ■ fir. ; 

130 • 


6JI80 

ISA 


5,940 17*833 
14J1 «12 

197i 



Machine too 1st ... 
Building and civil 
engineering* ... 
Plastics* 


-"• '(..-•Ip.. C’OjJ 


• Year r - ^ 

. 2nd qtr. 1st qtr.to date “nd qtiv tt'J 5 
fm. ' 45A 55.6 m* 48* , 


'fin. 

. 000's . _ 

metric tons , 374^ 


;li38*: W38 . 3^22 .,'USft*. 

. •. •_?- i Tn ■ ' '-:n - 

MIA QWB -cn l, mi •- So. • ~ ■ 


- " 
j n ■ . - 


3756 750.7 3S3J.: 

I Rrif a °^ Ucti0 f- ^ Etetiveries. % Met sales. - S Consumption. - . t “ r - « 

I ■ ^^“^ seupnally adjusted ** Seasonally- adjusted : tt, 1 
ring industries. - J| 
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(TRACTS' FROM THE 
STATEMENT BY 
.RL0FSTRAD3R0KE 


staffs 
d b > Cates 


A>i 


financially worthwhile in the not 
top. distant future; Secondly, The 
-Housing Act, . 1 9&9, will enable us 
Pfogrewrvdy to obtain . * fair 
rental for our many previously eon 
- • . trolled tenancies, although It will 

. . ^.. annual general meeting ^ rnvolve us in a considerable 

• ;r. WpWi^^wiTi>ted was ’amount of capital expenditure 

^'y* 1 .tMnk.* ,s beaming 
.-irf' Straobrolce (the chain- Increasingly recogntsed that unless 

- ■ -.Jdlftg. something is -done, to arrest the 

Ajtffng »: an. extract from decline in accommodation to rent 
ted statement:— . •’ there could soon be a very serious 

- ended 31st .March.- 1971.. housing crisis particularly in large 
. ■“ . h increase in .net profit cities such as' London. 

’■■■■, previous year of £80,000. One of the chief "reasons for the 
‘t of .this increase is due recent rapid fait in the number of 
\cdon.in the race of Cor- .. flats to let has been the upsurge 
. axrthe greater part-is-the. in the field of ‘ break-up * of. blocks 
." '■ additional 'profits, from of. flats for sale as individual units. 
:■/' trading, derived maTniy .As a matter of Board Policy this is 
• of individual houses and -a field we have not yet entered to 
sr as they fall- vacant., or ’any extent- although we have con 
• / ' tenants' and. from the.sidered It carefully, but for the 
sale of complete, blocks moment we b.ave decided that the 
groups of- bouses. long term benefits of an increas 

> ■ .A .. . ingty profitable investment out- 

* - - ■ ■ . “weigh, the shorr term rewards of a 

^ - .•••• trading activity which could become 

ers may-have formed the j ess attractive ’ .as replacement 
.: tec.™ m recent become more and 

.- have obtained an increas- dlfflcuIt ^ obcain< 

"'■■rtlon of our. profits from. 

-trading that it is now' Current -Outlook - 

.' ipal -activity. This is far - Promising 

.case, and we are still Turning to the current year. 1 am 
> ; ommitted _' to -property.’ confident .that our results will again 
; Nt as our foremost activity, be (satisfactory and that our divi- 
■ - 7 ne which we believe. wfji dehrf will be maintained. As 
reasingly profitable' one- in forecast, last .year we are ji< 

- ahead.' beginning to derive some benefit 

- "e a number .of factors from The Housing Act. 1969, and 

- ~--^iiine me to take, a ^ more the additional income from this 
: view than | did last year source wiH be increasingly apparent 
^2j , pf t y investment, particularly over the next few years. 

* Mitiaf- property, which Is bur 1 - ' '* . 

field of activity; Firstly. 

iK. welcome fall in interest 
*Jifhe recent past gives hope 
stment Jn -residential- pro- 

* letting may again prove 


DAEJAN 

HOLDINGS 

LIMITED 


SHAW & COMPANY LIMITED 


Profit before Tax-;..:. 

fofit after Tax 

•nds (Gross) — 

retained 


1969/70 
• £ ; 

823,246 

532,689 

350,000 

JLS2.689 


1970/71 

£ 

940,924 

698,079 

416,250 

2SLS29 


Annual General Meet- 
: ill be held on December 
. London. 


. following are extracts 
the circulated Review of 
Chairman, Mr. A. W. 


conditions resulted in a loss 
fox': the fit# Six months. 
Strenuous- efforts -were made 
to resolve- . these' ••. factors; 
reasonable profits were made 
during , ttue final six months- 
and 'still contra jie. 

' The Group's other trading 
activities were broadly in line 
wJth"those of 1969/70. 


r India, Pakistan and Ceylon : 
Shaw Wallace & Co. Ltd., our 
associates - in India, had a 


East— Malaysia, Singar 
v Indonesia.:. The. main 
-s the continued progress 
: - tie Darby Holdings' Ltd. 

- is operating well ' and 

'• lively under «bod xecojfl year in gpite of the 
-g conditions . to, iff * pSblexn . in- 

ines. - separable from operations in 

' plantation investments F India. I . am reasonably 
produced satisfactory 1 -hopeful that ■ the next few 
tods due mainly to the -years will result in increased 
..ability of their palm, oil Shaw Wallace profits and 

increased, dividends to XL G. 

Shaw-, 

Pakistan profits are mainly 
tea- dividends and sales com- 
missions and these are bound 
to be affected and reduced in 
the current year. 


-•«*»• . while . the usual 
. : -arial fees and produce 
” commissions have con 1 
— i at a satisfactory ievelT 
have adopted a Hew 


jUJi | ^ p’ ach towards.._ further ; 


tment in the ' Par East 
vhen our associate Slme 
“ 7 enters, into a.auitable 
—venture, we will take an 
diate stake so that , we 
- participate -from the 
t. - ' • 


-Ued Kingdom: Here our 
■ ipal concern has been 
^ Thames Rice MUIing 
. . 3 ’. a combination of 
is and adverse "trading 


Prospects: On the figures 
before- me, coupled with the 
. continuing prosperity. In the 
Malaysian, Singapore and 
Indonesian areas, I can look, 
forward to profits for the 
current year at least equal to 
those -now before you with the 
prospect therefore of an 
increased distribution to 
members. 


MUEt PROPERTIES LIMITED 


icts from the Report and Accounts for the year -ended 
■30th June, 1 971 and Statement by the Chairman , 

. • ViseountBearsted, T.D.. D±. 


\ from inyttetment properties : 
rentals ... A: ... A ... 
- est payable . . i.; 


R. from d eyelopments for resale 
interest E '■ ..7 ..J 


; ,ncome: 

(derids— franked'. “ "... 

-est receivable ... .. ... 
... lenient "expenses • ... 

■ BEFORE TAXATION (after ’ 
pings on properties in 
^^-■se of development) 

m: - .* : : .-. 

,ecT Kingdom ... . - . E. 

.rseas ... 

•" AFTER TAXATION : -K ... 

-erfrom reaKsed^ppatal profits 
mountequal to intarest and • 

. md rents on jirDpertias In 
rse of development . 


,-par Items- 
■ity interesis ... 

‘BLE FOR APPROPRIATION “ 


Tnrts 

Year to 

Dth Jims, 1971 

30til Jots. 197 

£ 

£ 

1,123,707 

1,057,491 

(636.883} 

(696,576) 

-586,844. 

•7 460,915 

.-357,689 

'213.491 

' 7.313 

. 20,813 

: ^335,534. 

' 266.664 

(151,286) 

(117.419). 

1.136,094 

844,464 

(462.187) 

(349.440). 


- (2509) 

.673,907 

492,515 

: . 8,093 

.16734 

: 682,000 . 

511,249 

£3#526 

70,271 

(7*459) . 

(2,232) 

£704,067.. 

£519,288 


•nal .dividend of 20%-r9commendsd/makmg 32% for 
.ear (1970 - 26%). " , • *. • 


■apitalisation issue of one share for each ordinary share 
’to be proposed anhe Annual General Meeting. 

substantial devel6pmertts.to commence in 1 972 should 
. le current level of distribution to be maint^'ned at 
ess than current levels. . - . A ; - . ' ' : 


ANGUJ-COlTONEIVr INVESTMENT; 

& FINANCE company limited ‘ 


;-J 


/.Shareholders, are"- informed . that .'the Directors -have 
iimmended the payznept of a dividend of 0.625p per Ordinary 
>' ‘e in respect of the year ended 81st March, 1971, and that,' 
.lect to the : passing of. the necessary Resolution at the Annual 
eral Meeting to -.be held, on 29th 1 November, 1971,. this 
dend will be paid oh and after that dare~ - 

. ’ ment will be* made* to holders of Share Warrants to Bearer 
:• ’ inst presentation ot-Coupoh No. 8 at £he Chartered Bank 
;.-iited, 38, Bishopagate, London, :E-d2.- ... 

. paymentg.wfll be made 'after dediictioir of TJJL Income Tax 
'"he Standards toe rf.3&7S%. v.--- r *’ : ' • 


TUC pressure 
for ‘threshold 
agreements’ 


BY JOHN ELLIOTT, LABOUR EDITOR 


TUC LEADERS yesterday gave 1973 should not lead to Increases 
a boost to their campaign for in basic consumer prices. They 
u threshold agreements ” to be in- said there had been unnecessary 
eluded in pay deals by de- price rises after the introduction 
ciding to increase pressure on of decimalisation, and they 
the Government and the CBI called on the Government to 
for their adoption. They also take steps — such as a publicity 
met the Chancellor of the Ex- campaign— to ensure that shop* 
chequer and called for measures pers know how the tax 
which would ensure that value- rates should affect prices. " Ini 
added tax does not increase basic any case, the TUC .* intends 
consumer prices, especially food, itself to mount a campaign 
The' initiative on threshold along these lines, 
agreements follows last week's There was a long discussion 
meeting of the National Ecd- during the meeting over food 
nomic Development Council, prices. The Chancellor has said 
when the idea was discussed of these will be relieved, but The 
adopting these types of agree- TUC urged that this "relief” 
ments as a way of giving real should, in fact, amount to their 
increases in wages without infia- being put on a zero taxation rate, 
tion. . The TUC also pressed that other 

The Government's and CBI’s items should also be relieved, 
view appears to have been including housing, local rates, 
summed up during last week's fuel and light, children’s clothing, 
meeting by Mr. Robert Carr, transport fares and broadcasting 
Secretazy for Employment, wbo fees, 
said the proposed idea was 
neither condemned nor com- Genera] 
mended.” r It was agreed that _ ____ 

more consideration of the idea . general worry was 

was needed, but yesterday the y AT might, by the rearrange- 

TUC economic committee de- men t of taxation after the 
ided to write to .hoth the elimination of purchase tax, put 
jovernment and the CBI urging a heavier burden on the lower- 
them that in their role as em- P|? d whil ,e letting the bettei^paid 
ployers they should encourage more -Lightly. This would lead 
serious consideration ” of de- t0 the gap between the poorer 
mands for threshold agreements an “ better-off being widened, 
contained in pay claims. instead of wealth being more 

evenly distributed. 

-Mnro ciiidv noA/fad The Chancellor agreed to note 

iviore Siuay needed the TUC submission, which may 

But this request seems some- he amplified at a later meeting, 
what unlikely to be taken up But he gave them no assurances 
quickly. The general feeling in on any points, explaining that 
the Government, as far as the he could not indicate in advance 
public sector is concerned, and what he would do because of 
among private employers is that Y A T”s involvement in next year’s 
far more study of the idea is Budget. “We. were not assured 
needed • before any encourage- of anything in reality,” com- 
ment could be given to wage mented Mr. Vic Feather, TUC 
negotiators which might lead to genral secretary, aftei^ the meet- 
the idea being quickly adopted, tog. “ The purdah has come 
Civil Service and other public down a little early this year.” 
sector union leaders seem to be . Editorial Comment Page 18 
in no doubt on this point How 


worry 
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Five divisional directors join 




main 



ASSOCIATED BISCUIT MANU- 
FACTURERS has appointed five 
executive directors of its UJC 
Biscuit Division to* the Group 
Board. 

They are Mr. W. A. Palmer, 
industrial relations and training 
adviser, Mr. R. J. Palmer, export 
director, Mr. M. S. Carr, home 
sales director, Mr. T. R. RL 
O'Conor, market planning direc- 
ap d Mr. B. R. K. . Hun ton. 


tor, 


director in. charge of secretarial, 
salary and pension services, and 
group secretary. - 

*' ■ 

Mr. N. E- Williams .has been 
elected vice-president for 1971-73 
of GIFAP (Groupement Interna- 
tional des Associations Nationales 
de Fabricants de Pesticides). He 
is a director of Burts and Harvey. 
* 


Mr. J. H. Macnah- has been 
appointed marketing director and 
Mr. A. M. Goo ding', sales director, 
of FOSPUR INTERNATIONAL, a 
subsidiary of Foseco Mlnsep. 

■ * 



Winchester Recreation 


Mr. Charles A. Blink 


Banker Research Unit. 

At present he is deputy director 
of the Committee on Invisible Ex- 
EUROPE- AFRICA. He is based in P 0115 * . 

London and. retains his current w 

Mr. EL A. Swann, winTiqpfpp position of managing director, .Mr. I* R. Phflby, managing 
director of A. W. Swann and- Go-, Phillips Petroleum Products. director of P. R. Grimsbawe and 

has been a ppoint ed vice president * C°-* has. been ^pointed an adcti- 

of the KNITTING INDUSTRIES’ Mr- John Wallrock has been tionaT director *of the PENNINE 
FEDERATION - elected chairman, ' and Hr. EL A. MOTOR GROUP and' its sub- 

- * * Baldwin and Mr. R. W. Smith, sidiaries. 

Wi . . r . deputy chairmen of BUNET HOLD- * 

chSf oSSSaS INGSaiKlJ.aMinetand Co.from Mr. F. T. HoweHa has been 


ASSOCIATION on January. X. ”Mr. of the 
J. C. Ptnder, secretary of the Centre, 
association, will become chief * 

■executive officer on the same date. Mr> s> P . Parr has ^ appoin . 

Mr. Carr will continue to advise ted to. the Boards of BEAUMONT 
the council of the 'association. PROPERTIES and its subsidiaries. 

- ★ 

The BRITISH AIRCRAFT COR- v „ K y,„ B hj, an 

PORATION has. appointed Mr. 

Christopher J. Z 

pubhn aflat™ eiecntive. He was 15® todustov of th. roval 
previously meager-market de- a$s 

to Sir Hugh Casson. 

* * 

. Mr. Robin Pringle has been Mr. Brian Lambert, group chief 
app ointed executive editor of THE executive of SIR WIT J JAM 

BANKER from January 1. He GARTH WAITE (HOLDINGS), has 
joined the magazine in 1963, later been appointed chairman in place 
becoming ' assistant editor and of Sir William Garthwaite, who 
associate editor. In 1968 he joined has retired from that position but 
the editorial staff of The Econo- continues as a director. Mr. E. J. 
mist, but returned to the Financial Fathers and Mr. J. L. Kavanaugh 
Times group the following year have joined the. Board, 
to become the first manager of the 


velopment of the commercial air- 
craft division at Weybxidge. 


Nuclear power 
training centre 
at Oldbury 


THE Central Electricity Generat- 
ing Board intends to set up a 
nuclear power training centre for 

f. .. . TToiindor* w u» on Ma * ** H- Clarke, chair- appointed director iid general rafooo^and i * w Sf pe b? d a t° tiS 

an f ^ 111311 the two companies, will manager ■ of ■ SOUTHERN COM- oidbury-on-Severn cower station 
S55SK2 °in5Sf retire on that - date, and Mr. MUNICATIONS. part of the 1°!^ T^ era ^ .? n - 

rnniTP Charles Alder, group managing Southern Instruments Holdings + _J h } s y°“W replace existing 

RnavfUAf thf oYhir director, is to retire in November, group. He was previously joint traufioS facilities at tour separate 

Boaitis of the other foundry com- lfl72 _ director (design and development) P laces 37,3 enable the Board to 

g* i “^ n SKm d, 7Ir 1 ° n thp I,d m^ 1 * of Shandon Southern Instmments. the growing need for a 

tena nee engineering and develop- Mr G E. ^Tmt. manacinc thTSSung of engineers 

E 2™™™^ di^orof AdamS^aud^S operatb,s " ude “ reactors - 

of Catron and Co aTmembnrof * a “ember of the ACROW group. The CEG.B has eight nuclear 

the eroun is to ’ relinouish his Mr - Richard E- Borton has has been appointed a director of power stations in service, and 
duties at the end of Deeemher been appointed managing direc- the group. tour more are under construction, 

bv mutJal bS tor of SCHOELLER BLECKMANN * An introductory course will be 

m health- g STEELS (GREAT BRITAIN). He Lord Orr-Ewing, chairman of attended by all operating engi- 

* was previously deputy managing Ultra Electronics, has been made Beers on first appointment to a 

director. , deputy chairman of the METRI- nuclear station. 

Mr. Charles A. Mink has been * CATION BOARD. The engineers will then return 

appointed senior vice president of By mutual agreement Mr. * t to their stations for about two 

petroleum products, and director J. R. C. Carr is to relinquish his Drake and Senll Engineering has months' practical experience be- 
qf refined products for PHIL- appo int ment as director of the been awarded a £500,000 mechani- fore attending again at Oldbury 
LIPS PETROLEUM COMPANY FERTILISER MANUFACTURERS cal services contract for Phase I for an operations course. 


ever, in a more academic sense 
employers will now be studying 
such claims to try to determine 
their possible effect on wages. 


VAT effects 


The idea of threshold agree- 
ments is that they should prevent 
wage rises falling far behind in 
creases in the cost of living by 
providing for automatic pay in- 
creases if the cost of living rises 
faster than a predetermined 
rate. The concept, however, has 
led to some misinterpretation 
To ensure that all unions under- 
stand the theory and possible 
benefits the TUC is organising a 
special conference of union presi 
dents and general secretaries 
early next year to brief them on 
the subject 
At their meeting with the 
Chancellor the TUC economic 
committee members urged that 
the planned switch to VAT in 


Trafalgar House 
travel/leisure 
division 


By Ray Dafter ■ 

TRAFALGAR HOUSE Investments 
announced last night it 
reorganising its leisure and travel 
activities within a new division 
under a holding company, Trafal 
gar-Cunard Leisure Holdings. 

The division will market the 
four Canard passenger ships — the 
Queen Elizabeth II. the Carman ia, 
Franconia and Cunard Adven- 
turer — U.K, Italian and Caribbean 
hotels, packaged holidays (Sunair 
and Lunn Poly) and the existing 
Lunn Poly travel agencies. 

Apart from the hotels all these 
leisure activities were acquired 
with the take-over of Cunard. It 
is expected that the appointment 
of a managing director id head 
the division wifi be announced 
shortly. 

Trafalgar House announced on 
October 19 that it was establish- 
ing a holding company, Cunard 
Steam-Ship, for a new shipping 
division to control Cunard’s fleet 
Of . 70 ships. 


Knox damages 
claim against 
Skyways 


By Michael Donne 


MR. JOHN KNOX, who led the 
team of employees, which rescued 
Skyways -from bankruptcy earlier 
this year, but who was recently 
voted off the Beard of that com- 
pany, has now issued writs claim- 
ing damages tor wrongful dismis- 
sal. 

The writs are issued against 
Skyways International, and its 
holding company, Lympne Invest- 
ments, and five directors of 
Lympne. 

Skyways International. runs- the 
Coach-air-coaCh services to Peris, 
and is still operating successfully 
following its reconstitution under 
Mr. Knox earlier this year. 

Mr. Knox . is still a one-sixth 
shareholder, in Lympne Invest- 
ments, and a one-twelfth share- 
holder in Skyway International 


No import duty 
on travel 
brochures 


THE DEPARTMENT of Trade 
and Industry said yesterday it 
had rejected an application for 
the imposition of an import duty 
on travel brochures ordered by 
British - companies . but primed 
abroad. 

The -application, believed to 
have come from the British prim- 
ing industry, was announced by 
the Board of Trade on August 5. 
1969. 

Although" official UJC. import 
statistics ■ do- ■- not - classify 
separately the type of travel 
brochures covered by the appli- 
cation, imports are known.to come 
mainly from West Germany, the 
Netherlands, Italy and Sweden. : 


You’ve kept os 






usy in Japan 
hail to dose 
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our Myo office. 


And open a bigger one. 


Our new fuU-banking’ Tolcyo "branch opened August 16, 1971. 

In the capital's newest midtown skyscraper, the AsaM-Tokai Bunding 1 , 
at 6-1, 2-Chome, 6temachi, Chiyoda-ku. 

It replaces an office we’ve had in Japan since 1949, when we were the 
first post-war “foreign” "bank to set up a representative office. 

During the last 22 years, Manufacturers Hanover has come to know 
Japan quite well— her people, their customs, the Japanese economy, the 
government. As a result, today we are playing a major role in 
Japan's economic boom. 

Our Japanese expertise and contacts are yours— through our new 
Tokyo branch. 

This new facility also offers broad international services to 
correspondent banks located around the world . . . as well as to 
internationally-oriented corporations which have a cti v i ty in Japan and 
throughout the Far East. * 

And it adds another dimension to our world-wide facilities. Full-service 
MHT branches in London and Frankfurt, for example. A London-based 
merchant bank. A Belgian subsidiary at the center of the Common Market. 
And an English export financing affiliate. 

In Tokyo, we help East meet West: Far Eastern opportunity and 
Western industry. 

May we make some introductions for you? 

The man to contact is Richard H. McCarthy, Vice President, officer 
in charge of our new Takyo office. 


Manufacturers Hanover 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 


Partner 


International Accounting Practice 
Mid 30’s 


This is a pownamm ir appointment with a substan- 
tial U.K. accountant practice with interna ti onal 
connections. It is an exceptional opportunity for a 
young, able grif * energetic C.A. who seeks an 
exacting , yfc fiwawrialjy rewarding career. 


The first 5 years will be spent overseas in a coun- 
try with a climate which ^particularly favourable 
to Europeans. The local practice has ■ grown 
significantly since its inception 10 years ago— anil 
clients comprise some of the largest local com- 
panies besides sw^fx*'**”* of well known UJ£*V 
TJ.S, and European organisations. 


The new partner will be actively involved in 
helping to cultivate the further expansion of the 
practice - as well as taking personal responsibility 
for some of the day to day affairs. He will be 
married and in his mid 30’s; be will have bad a 
broad gro unding in the profession, be well versed 
in current audit techniques and will now be 
bolding a management appointment in a pro- 
fessional office. j 

Screening interviews win be carried out by 
consultants with first hand experience of the 
country concerned. Please write, in confidence, 
to V. M. Doel-Carter, Partner, quoting re£ C531, 


❖ 


McLintock Mann & Whinney Murray , 
Management Consultants, 

95 Southwark Street, London SBl OJA 


Financial 

Controller 


£4,500p.a. 

TELERENT EUROPE 


Telerent Europe Is the operating company 
of Granada Group representing our rapidly ' 
growing interests in overseas TV rental. We 
are looking for a senior qualified Accountant to- 
be responsible to the General Manager for the 
accounting and financial control of 8 overseas 
companies. 


Probably under 40 our man would have to 
show an understanding of computer-based 
accounting systems and a record to suggest 
the drive and ability to cover this important 
assignment competently. Knowledge of the TV 
rental industry and the ability to speak a 
European language would be advantageous. 


Based in London, the position will involve 
travel to the Continent of Europe and Canada. 
The rewards wilt include a breadth of experience 
in continental finance, generous salary and 
Granada Group pension and life assurance 
schemes. 


Write details of age, qualifications and 
experience to: C G Stanton 


GRANADA 
GROUP >R 
LIMITED Vb 


36 Golden Square London W1R 4 AH. 


Merchant 

Banking- 

Corporate 

Finance 


5. G. Warburg & Co. Ltd. wish to make further appoint- 
ments' to their Corporate Finance Department Applica- 
tions are invited from men in the 25-28 age group who 
have worked for several years preferably in Banking or 
Finance, although Commercial or Industrial knowledge 
will also be considered. Experience in multi-national 
companies would be an advantage as would be a know- 
ledge of languages. 

Please submit a letter of application accompanied by a 
full curriculum vitae to 


Mr. P. K. Marlow. S. G. Warburg ft Co. Ltd., 
30, Gresham Street, LONDON, EC2P 2EB. 


C WWRLD BANK 


The World Sank, which is expanding its 
professional staff, offers interesting and 
challenging work in the international 
• atmosphere based in Washington, DC 
with frequent opportunity for inter- 
national travel. Appointments will pre- 
ferably be of indefinite duration with 
career prospects but services for fixed 
periods may also be arranged. 

Salaries are attractive and take into 
account the fact they are generally free 
Of income tax. Whpre tax is-imposed on 
the salary the Bank will reimburse the 
amount payable. There are good pros- 
pects for advancement based on merit. 
Family passage and moving expenses are 
paid,. Fringe benefits include home leave 
travel at two-year Intervals, liberal 
pension plan, health scheme, family 
allowances, as well as possible assis- 
tance towards the cost of children's 
education.. 

Candidates must be in good health and 
preferably.in age group 32-55. Ability to 
write clear and concise reports in 
English in addition to knowledge of 
French or Spanish would be an advan- 
tage. 

Applications are invited as soon as 
possible from highly qualified can- 
didates in the following fields: 


Financial Analyst— 

Water Supply /Power 


Requirements : Degree in corporate or public 
finance, economics, acco.unting, law or 
business administration. Financial- experience, 
business judgement gained with investment 
banks, brokerage in insurance houses, or 
management in accounting- firms, or utilities. 
Knowledge is desirable of utility finance and 
rate structures, organisation and management' 
problems, public utilities. regulations, invest- 
ment criteria, basic accounting and economics. 
Preferably a knowledge of developing count- 
ries and the financial aspects of economic 
developmentproblems. 


Technical Assistant: 


Pre-Investment Studies 
(transportation) 


Fiscal Economist 


Requirements: Degree in Economics or 
Engineering , with broad experience Tn trans- 
portation. The successful candidate will be 
mainly engaged in administering UNDP- 
financed projects in transportation which 
includes preparing project descriptions and 
terms of reference, negotiating and administer- 
ing consultants' contracts and supervising and 
reporting oh the consultants' performance. 


Requirements : A Ph.D (or equivalent) in 
Economics. Extensive experience in public and 
international finance, capital market develop- 
ment and balance of payment problems. Can 1 - 
didates should have acquired some experience 
tn developing countries with considerable 
professional responsibility in their current 
position. 


Further particulars and forms of application in 
the case of British Nationals can be obtained 
from: 


Trade Policies 
Economist 


Requirements: A Ph.D (or equivalent) in 
Economics with training in international trade 
analysis and econometrics. At least 3-5 years 
of post doctoral experience undertaking 
empirical research in fields of international 
trade and long term projections, preferably in 
commodity trade. 


Foreign and Commonwealth Office. 
Overseas Development Administration, 
International Recruitment Unit, 

Room 304, Eland House, 

Stag Place, London, S.W.1. 


Nationals of other co untries should apply to: 
The Personnel Division of 
The World Bank. 

181 8 H Street N.W., 

Washington D.C. 20433, U.S.A. 


L _ M Ji 


Senior Investment 
analysts 


required by leading firm of Stockbrokers for 


Storss/Textiles 


The Analysts will be required not only to write 
detailed studies in the above sectors but also to visit 
companies- and financial institutions.. 

Salary is negotiable commensurate with the 
importance of this position. 

Please write in the first instance, quoting reference 
CL 1065 on the envelope to: 

Foster Turner & Benson Limited, 

Recruitment Division, 

aSST ^mssr 


Should there bm any company to whom you 
do not wish yaw application forwarded pleasa 
othnse us in a covering totter omitong the reference 
number on the envelope. 


m a nnnm n jrTn mmm fTnm aTi mnni -i nnr n nnmnnnmn 


□ 



Management Consultants in Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


□ 


Finance and Administration 
Manager 


London 


about £6000 


fora consumer goods company with a £mclti-iniIlion turnover. Reporting 
to the Ma naging Director he will be responsible for all financial matters 
and credit control systems. Of special importance will be the dose control 
and supervision of administrative procedures in every area of the 
company’s operations coupled with the general administration of 
premises, equipment and personneL Candidates, probably in their early . 
40’s, must be chartered accountants with several years senior management 
experience of fin an c ial control and general administration, preferably in 
the consumer goods industry. Some experience of working in Europe 
would be an Advantage. Salary negotiable, car and usual fringe benefits. 
The appointment offers interesting scope for further advancement in a 
company planning for considerable expansion. Please write stating how 
each requirement is met to j. M. Ward reference B.39033. 


□ 


The MSL Consultant has analysed this appointment 


MSL 17 Stratton Street London. W1X 6DB. 
Your enquiry will be in confidence. 


xnPLxrxnQ- i i i c g ' uamnn innmapnnnnmn nrn nnnnnn' 


u 

□□□□§ 



JOIN THE GROWING WORLD OF GULF 


FINANCIAL ANALYST 


ft, Ul jc tl ^j || . is iiff inte * r * t *4 enerxy Compute* and lui u impressive record of expansion 


n !! anC, L a -i.. A ? 1 ylt ,r far ii the lnv ”5 T "* nt Anil Y sil Section in London. Thl* section is 
AfrtaT projects in the Eistem Hemisphere— comprisinf 

flnaSSi « well as the subsequent analysis of project performance end other 


h^tion In business Mu fifes or chartered 
other ar£Toffir£n^Tr^i * h * ' pp,,cl, ’ , lho, * ld hjy * had some experience in investigation* or 

The successful candidate will probably be currently earning a salary In tbe region of £2,500. 

Mease write in the fire* insane* to: 


[Gulf] 


Mr. C. M. Bloodworth, 
Appointments Supervisor, 

Employee Relations Department, 
dJl.F OIL COMPANY — Eastern Hemisphere, 
Gulf House, 2 Portman Street, 

London WIH OAN 



BANKING POSITIONS 


Explore the possibilities available n Merchant: Foreion ana Overseas Barnes. 
Consult the City specialists far excellent opportunities in all Banklno positions. 


p'nvf «r>te -all or 'phone 


(Pwit 


CITY BANKING EXECUTIVES 


*109 FENCHURCH STREET 
LONDON E.G.3, 01-703-3971 


SENIOR 


EXECUTIVE 


International Merchant Bank re qnii e fi 
Senior Executive 2S to 33 yean. 
Applicant should have mnmnota S 
years’ experience in a London-based 
merchant bank Duties will Include 
office management, loan syndications, 
and bnsiness.devoloisnient m Europe, 
the U.S A . fna Latin America. Candi- 
date wUI repntr io Directors. Is to be 
Loud on -fused, but must be vrtlbng to 
travel. The work ft Imaginative and 
tbe .sala/y substantial. 

Lute rented applicants pfease t elephone 
ni_SOO 2525. 


BANKING APPOINTMENTS 


rftv Spmahu Cmaultmey lo r me 


5iutAi«r Prtrfeaton 

(Strictest confidence assured) 

333 Strand, London, W.CJL 
Tel„- 01-836 7222 <10 lines) 


TRUSTEE AND 
EXECUTORSHIP 


Our clients, a larae international Arm 
of chartered accountants, can offer tie- 
mcndoin scooe to a young man or 
woman. 23 to JO veers anr wishes 
to specialise m Ihe administration of 
trusts and eslales The position In- 
volved. <n the executorsh'D department, 
win enable the successful aeoi leant to 
become conversant with all tnc account- 
'im. taxation and estate autr aspects 
of this work. 

Since ihe department is noanding the 
incumbent will have ample opportunity 
to Increase resoonsibiflrv with know- 
ledge. but our el cm does e»pect some 
previous experience to have been 
gained In the financial, legal, insurance 
or some related field 
Please write with full details to John 
Salkeid. Position Nn. 587. Dor I and 
Recruitment Advertising Limited. 121- 
141 Wesrboume Terrace. Lsndm W 2 


GREENWICH THEATRE 
Requires a CHIEF ACCOUNTANT, 
preferably outlined The oercen 
appointed will be responsible io ihe 
administrative director lor maintain- 
ing all books of account ana preparing 
Quarterly ana annual accounts. a 
young or recently qualified jeeounfjiM 
might be acceptable. AddIv in writing 
to- Morton Cgle* Associate Director 
.Administration). Tne Greenwich 
Theatre. 13 Nevada Street. Greenwich. 

s.e. i o. 


GENERAL 
APPOINTMENTS 
APPEAR TODAY 
ON 


PAGE 29 
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immediate 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


TIHS Government’s intervention 
in the row over -the terms of a 
new peace-keeping agreement for 
manual workers in the engineer- 
ing' industry does not seem to 
have led to any immediate pros- 
pect of a break in the deadlock 
between the employers and 
unions. 


It stepped, in because Ministers 
were worried about the possi- 
bility of increased industrial 
unrest in engineering plants, in- 
cluding many key sections in the 
motor industry, following the 
unions’ decision to opt out of the 
present arrangements, for sett- 
ling labour disputes which have 
been operating for the past 50 
years: 

Senior officials at Sir. Robert 
Carr’s Department of Employ- 
ment, saw representatives of the 
Engineering Employers Federa- 
tion and the Confederation of 
Shipbuilding and Engineering 
Unions last week, then had fur- 
ther talks with the employers 
yesterday. 

But they have apparently 
failed to find sufficient common 
gro u nd to bring the two sides 
together for further talks at this 
stage. A report on the consulta- 
tions with Mr. Carr’s advisers 
will be given here to-morrow at 
the Confederation's .monthly 
executive meeting: 


now trying to secure from in- 
dividual plant managements the 
terms which they have failed; to 
achieve at the higher leveL . 

A ** model " procedure agree- 
ment has . been sent to shop 
stewards and. union district com- 
mittees which includes - the 
unions' definition of “status 
quo ’’ and. which lays down that, 
in line with the TUC’s policy 
of non-co-operation with the new 
Industrial Relations Act, any 
such plant*- deal shall not be 
legally enforceable. 

At present, when the two sides 
are unable to resolve a dispute in 
a particular plant, they are able 
under the procedure drawn up in 
1922 to bring in progressively 
local and national officials to 
help them - try to reach agree- 
ment- 




terms in -talks . on 
deals at plant leveL; 

One of the small bu$, 
ant engineering unions 
has opposed termination 

national procedure aj 
for this and ' other redso 
Association at Pa 

and Allied Craftsmen- 


Enough probl 


HMiest level ' 


The unions have given notice 
to withdraw from this procedure 
next month and under the pro- 
posed model deals the highest 
level for -settling disputes would 
be top management in a plant 
and local union officials- Failure 
to agree at this stage would leave 
uni ons free to give notice Qf in- 
dustrial actloD. 


Stumbling block 


The main stumbling block is 
stil Ithe extent to which workers 
should have the right to object 
to and seek the deferment of 
alteration of management deci- 
sions to make changes on the 
shop floor. Tbe unions are seek- 
ing a more comprehensive 
“ status quo" clause than the 
employers are prepared to con- 
cede. 

With tbe national talks dead- 
locked following 21 years’ abort- 
ive negotiations, the unions are 


It is understood that the DE 
officials suggested that the two 
sides should continue operating 
the existing' national procedure 
In a modified form, excluding 
the “status quo” issue which 
they envisaged could be nego- 
tiated at plant IeveL But this is 
unlikely to meet- with the Con- 
federation’s approval. 

Some.- .union leaders are 
pointing out that as during the 
negotiations on a new national 
procedure agreement .99 per 
cent of federated engineering 
companies supported the EEF 
stand against the unions on the 
“status quo" issue, they are 
unlikely to concede the unions' 


In tbe union’s •‘jou rnal 
month. Mr.’ Gerald f East 
general secretary, . ’poses 
question that with all the 
cullies the union- . mov 
faces over the . Industrial 
tions Act and growing one 
ment, ’"have we not got _ 
problems without having -a 
down on procedure 
The row' over ; the ..new 
cedure agreement has'caS 
strained relations between! 
union and employers at a « 
when the two- sides are a! 
to embark os crucial 
pay negotiations affecting 
2.5m. engineering -work' 
baying repercussions on 
other work groups, : jl 
Next Tuesday, the - empil 
will give their reply- to 
unions' claim which the 
has said, If. conceded -hiri 
would add 40 per cent/tii 
industry’s wage costs and n 
it has roundly criticised. 

ir. 





i;.i" 


7? .. 

itfn 1 .. 


.-5.1T 


MORE CLAYTOI# 
DEWAIVDRE I w 
REDIMDANCIES^- s 

Clayton Dewan Ore, ; LWiTi 

IkAM pKnrt.+irtlfl umrHtiw ? 


S'l.if «' : ‘ l 


where short-time wo , 

started a few weeks ago; p 
make about 150 shop 
workers redundant. Becau 
fall-off in orders, the co 
which .. manufactures m 
for heavy vehicles, had _ 
decided to cut office staff by 
150. 


Tyne ship repair jobs Tourist 





W> ? 


•• 


threatened by tug strike 


for Cyprus f 
Airways 


BY OUR OWN CORRESPONDENT 


THE TYNE tugboatmen’s strike 
which began nearly a fortnight 
ago is badly affecting, work in 
the river’s ship .repair yards. 

Middle Dock, South Shields, 
which has already lost two con- 
tracts because of the dispute is 
now runing out of work and has 
had to lay off 240 men with more 
likely to go later in the week. 

The stoppage is also threaten- 
ing the jobs of the entire Iabour 
force of 400 men at the Mercan- 
tile Dry Doric," Jarrow. The yard 
is facing the prospect of being 


SOUTH SHIELDS, Nov. 10. 
without work by the middle of 
next week- 

Mr. David Davie, chairman of 
the . North East Coast Ship 
Repairers' Association said that 
unless there was a quick settle- 
ment and the tugs brought back 
to service the rived could be with- 
out repair work. 

Neither side, however, has made 
any moves to try and resolve the 
differences and the strike seems 
destined to . drag on for the rest 
of the week at least. The tugboat- 
men stopped work after refusing 
an offer of a 10. per -cent pay 
increase. 



A series of contracts to 
tourists to Cyprus in 
been- agreed between i 
charter subsidiary of ' 
ways, and tour - opera; 
Britain.' Germany, Swi 
Sweden. ... 

Between March 25 and 
of October there will- 
weekly return charters 
London and ' Nicosia. 
Sundays, will be for 
Travel and the other on; 
days, will be a joint 
Travel and Exchange , 
charter. 

In total the charters 

21,200 seats for Cypratf.in- 
All flights will be in the 
Trident jets. 



H 


IRELAND LIMITED 

Management Consultants 
in Human Resources 
49 UPPER MOUNT STREET, DUBLIN 2 



Administration Manager 



Stockbroking : Dublin 


This new appointment, results .from the rapid and continuing gr o w t h of a 
large and well-known firm of Dublin stockbrokers. The Administration ^ 
Manager will be expected to provide and maintain the financial, \ :■’] 
commercial and administrative framework wi thin which the finp rurr(\. 
develop its services profitably and successfully. Candidates, preferably 3 
under 45, should have had relevant and responsible administrative ' 
experience within the stockbroking profession. A degree or professional 
qualification in addition could be an advantage. Initial salary is negotiable; 
up to £4,000. Non-contributory pension scheme. Re-location as sfori mre . ' 
H. W. J. Flannery reference B.80249. 


□ 


Piaase state briefly, in writing, how each requirement 
is met Nothing will be disclosed, unless you give 
permission after a confidential interview. 



I ' 'll:- _ 

-- 


ScODO-JL 


namajuDuuaLjauLijuuLjLjm 


Management Accountant 


Engineering : £3750 


This new appointment at Weybndge, is with the newly-formed subsidiary of 
a large group. The Management Accountant will be required to make a positive 
contribution to cost reduction and the improvement of product costindsye- 
tems. Responsible to the Managing Directorfor a complete accounting Service’/ 
he will have to develop a management information system separate to that of 
an associate company, whose general accounting department including EDP, 


Candidates, in their early 30 s, must be qualified accountants and have experi- 
ence m an en ^peering environment using standaid costs. Some knowledge of 
the use of EDP for matenals accounting and control will be useful. Inlviewbf 
the nature of this role, maturity and above-average communication skills are 
essential. 


The salary is negotiable around £3750. There are excellent working conditions 

with opportunities for promotion within the group. 


I 

v. 


ApPjy in confidence, giving brief details and quoting reference 316/B, to: 

J. Kingsley White; Delortte, Robson. Morrow & Co., 17th Floor St. Alnhana 

House, 2 Fore Street, London, EC2Y5DT. . ■ - pna9a - 


DOCUMENTARY CREDITS/ 
LETTERS OF CREDIT 


City Merchant Bank requires ex- 
perienced man to take charge of 
this Department. Must be able 
to introduce, process and ad- 
minister this type of business. 
Write to Box A.2348, Financial 
Times, 10. Cannon - Street, 
EC4P 4BT 


APPOINTMENTS WANTED 


ST0GKBR0KIN6 


txKUt'ue- marrtea. widely read, with 

V?,* D .T I " °f 0,(1 mar- 

*™ ten mars i rues linear back- - 
ground gained Primarily overseas, sedtci 
PcslOon u Dfirtners assist?.?* £ 

fa" am A°ifSlr'« W ci ICe *«■, fuller rfeuUj 
to B«A.234S. Financial T>meoi TO. 
Canngn Sow. CC4P 4BYV 


CHARTERED ACCOUNT AN^ 



38- amtHUeuc mod . entStuslanlb 


yean valuable commercial aypeHee . •. * * 

as munclal contfcFler and sa&etar . ■■ — 

ic«nnunt of Public quoted comaeoH ^ 


■— T — -“win. iiiiBHg umwoim; i 

seeks challenging • anointment vAj 

ihon-ierm eroaiwcts at a dhecwdM 

-Saurr rewired xs.oop. • Any •««, 

. conaldered. Write, Box A. Z3* i 
Financial TimM. 10. Cannon 
. tqas JBY r 
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INTERIM STATEMENTS 


* j 




V": V 


(HOibiNGSjiro 



High-class knxttxar 
i manufacturers , dyers 
and woollen and 
..aorsud fpirnrtrs~ 


*r ? 


rxim Statement .V-.V 

: -ss for the half-ycar emfcd 36th September 1971 

1 • , terim Dividend of : % (1970/71 total 4 % ) 

.Siting to £135,000 gross was declared today on 
■ ; dinary and * A ’ Of dinary n on-voting shares of 
:,'<inpany. .It will.be paid on : 29th December 1971 
.come tax, to those shareholders' on the register 
- '. id November. 1971. ' 


3371/77 ■ 
Unaudited 
. First Six 
Months 
£ 000 - 


morn 
Audited 
IB Monti* 
moo 


10,911 26,629 


- - j ig Profit ......... 

. st ....: 

before Taxation 

-■Lon ........ 

Mljpf after Taxation 
fn ,.''tional items 
‘ ' ! 'rence Dividend - 


Rttft! 


841 - 

1,555 

399 

1,163 

442 

392 

175 

79 

267 

' 313 

50 

651 

13 

34 

204 

- (372) 


)S 

irike 


for period attributable 
.0 Ordinary Shareholders 
1970/71 Loss) 


- ' trfetc o] the change hs near end fliere la no -comparable six months 
“ it irWch awottrrtiup figures are avaUabte. ■ ■ 

- .CHAIRMAN’S: STATEMENT ; 

-results now before you are broadly in line with 
irojections on which my July Statement was 
i fjjjri .. Sales were only slightly higher than in the 
, %us comparable . period, but margins benefited 
TOf (-the measures taken to reduce working capital 
^mprove the Efficiency of group operations, 

A 1 Reduction in working capital continues, resulting 
urther material decrease in short-term borrow- 
• This has enabled the remaining £850,0.00 of 
. ..’’I x>an Notes, issued to Scottish Border Cashmere 
.■ in', connection with, the acquisitions, of -March, 

. . . to be repaid ahead of schedule. : 

’• . * Level of orders bn hand at the end of October 
.. ' 5 an increase over the level- at the same time 
■ rear.- This -reinforces the view ejqjressed in my 
Statement, that in the current . year we would 
ve the objective of building a basis from which 
. Prosperity bf the jTOup would berestored. . 

. . . ... irdup is now organised^ two . main divisions. 

. .' r. W. G. Ashdown Is .responsible for the raw 
rials and spinning . division and Mr. R. A. J. 

ewill be Joining thegroup totake responsibility 

_3.e Knitwear Division. ■ In addition, the-post of 
- - -p Financial Director has been filled by the 
intment of Mr. H. J; Thomas. 

limm expected that profits" in the second -half will at 
: ^ equal those of. the .first six months. In'this. 
t, the intention of the Directers - would be to 
L '- 7 - *■ - nmend a Final Dividend of not less than 3i%. 

-• rr:— Y Alan Smith 

November 1971. ■ Chairman 


\ager 


ER1M 

TEMENT 



;ST EVER HALF YEAR RATE 
)F PROFIT INCREASE UP 

^aroup results, unaudited, for the first six' months to 30th 
nber, 1971, with comparative figures for the previous year, 
follows: — ■ . — •.-••• 

1971. .1970 . . 

. . Six months to. Six months to - 
30th Sept. 1971 30th Sept. 1970 



■>g Profit 

depredation,, etc--. 

before Taxation 
Taxation 


1,219,000 

1.090,000 

- - -214,000 - 

— - ” 207.000 

1,005.000 - 

883,000 - 

402,000 

376,000 


s after Taxation - 603,000 507,000 

Ihairman, Mr. W. A. de Vigier, states that the Increased rate of 
s for the half year - hi due to. the better performance of most 
ons on the home ‘market, particularly in’Cbnstfurtion, Asricul- 
M ate rials Handling andPerrb<tiiemical5.< 
ivisions will be launching new products within the next six 

is, which vrill continue. to improve the Company's share of the 

it. • - - .t ■ •. . 

. . ‘ompany is well placed -to take full advantage of the Common 

.jc'ier record, year is in sight: 

.-.■Tend, ■' ’ ]■.. 7 v!'-" -• 

. .■ jaynient of the interim dividend will be announced in January, 
-t year. ■ V 

v - : ,ce Act 1965.-.- • 

'.;.Hose company provliions of the Finance Art 19&5 do not apply 

5 Company. - • 

JW (ENGINEERS) LIMITED.; NOVEMBER, 1971. 


TIME PRODUCTS LIMITED 


INTERIM ANNOUNCEMENT V.- 

ff months to ,6 months to;. 1 Year untied 
31si~July 31st January 
1970 . 


31st July 
.1971 

(unaudited) 


1971 



-£1,114,000 

.£ c 20,000 

5% £15.625 


£ 4,573475 
£ 131867 
£ ' 77,236 


.External Sales £2,490,000 
'ip Trading Profit £ 130,600 
^ 'ibutable Profit ... £ 75,000 
.A rim Dfriderid .71% £23,437 

c kVr'" y results of associated companies ar? not -included in the 
WT-5 * ^rim results: they -will be dealt, widi ip the final accounts 
** year; .’ 

. ' ■ . .... . . • • 

. inessin the first . six months- of our 'financial, year was most 
juraging sbpwng; a substantrally jDcreased turnover, anid 
s in -file, second half of : the.: year, should be maintained;' 
. Board therefore hopffi for a.con^idiBi'able increase in profits 
'the full year:.'. , . ; , : ; ■ . ' . . . 










Interim Profit and Dividend 



as* 
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The Board announce an unchanged Interim dividend of 2.083p per 25p Ordinary Share to 
be paid on 10th January, 1972 to the Ordinary Shareholders registered in the books of the 
Company as at the close of business on 1 0th November, 1971. 

Results for April/September (which are unaudited) and the corresponding half year are : 


April/ Sept. 1970 
£ millions 


190.5 


Worfd Sales to External Customers- 
Sales to U.K. Customers 


Exports from United Kingdom- 

Profit before Taxation 

1970 
.Cm. 

38.7 Trading Surplus 

15.4 Depreciation 

23.3 

1.7 Investment Income. 


April/SapL 1971 
£ millions 

323.4 

194.1 

58.4 

16.2 


25.0 

8.3 Interest Payable 

16.7 ‘ ^ 

1-1 Share of Profits from Associated Companies 

17.8 


7.4 Less : Taxation— including £2.6m abroad (1 970 £2.9m).... 


6.4 


10.4 

1.0 


9.3 

5.6 


Less : Minority Shareholders’ Interest. 

Courtaultils Shareholders* Interests 

Less : Preference Dividends ._. r 

Courtaulds Ordinary Shareholders’ Interest ; 

Cost of interim Dividend of 2.083p per 25p Share. 


8.5 

5.6 



In the home market selling prices were 
but little higher, on balance^ than a 
year ago. The volume increase was 
aisosmalL " 

Exports have continued to develop, 
in an exceptionally severe competitive 
climate. 


Government measures to expand 
the home economy have not so far 
worked through to the Group's sectors. 

The increased depreciation and in- 
terest charges arise from additional 
capacity not yet being fully used. 
Liquidity is better than a year ago. 

L R. CROYDON, Secretary 
1 0th November 1 971 
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The Boards of Unilever Limited (LIMITED) and Unilever N.V. (N.V.) announce 
the Companies' results for the third quarter and for the first nine months of 
1971, and the interim Ordinary dividends in respect of 1971 . 


Major foreign currencies have been con- 
verted at the official parities. If current market 
rates of exchange had been used, the profit 
accruing to Ordinary shareholders would have 
been virtually the same when . expressed in 
Sterling; when expressed in builders, the 
amount would have been between .2 and. 3% 
lower. 

In the third quarter sales to third parties 
were 3% higher than in the third quarter of 


1970. Operating profit was 29% higher: the 
increase -in profit came broadly from the 
same sections of the business as in previous 
quarters. Compared with 1970, sales in the 
first nine months increased by 8%, operating 
profit by 23%. 

Profits for the fourth quarter are not ex- 
pected to show the same level of improvement 
as those for the first nine months. 


COMBINED RESULTS 
Third Quarter 
1971 1970 


(£ millions) 


Nine Months 
1971 1970 


750 

728 

Safes to third parties 

2^90 

2,7 24 

54.0 

41.9 

Operating profit 

157.1 

128.2 

1.8 

7.0 

Income from trade investments 

3.4 

2.6 

(3.2) 

(£7) 

Interest on loan capital 

(9.7) 

(8.3) 

(-D 

(-3) 

Other interest 

(.3) 

(1-2) 

52.5 

39.9 

Profit before taxation 

150.5 

121.3 

(24.1) 

(18.1) 

Taxation on profit 

(70.0) 

(58.5) 

(1-2) 

(1-2) 

Outside interests 

(3.6) 

(3.3) 

27.2 

20.6 

Consolidated profit 

76.9 

59.5 

(.6) 

(.6) 

Preference dividends 

(1-6) 

(1.6) 

26.6 

20.0 

Profit accruing to Ordinary capital 

75.3 

.57.9 


LIMITED AND N.V. RESULTS 

Third Quarter 


LIMITED 


N.V. 


(£ millions) 


Nine Months 
LIMITED N.V. 


1971 

7970 

1971 

1970 


1971 

1970 

1971 

1970 

325 

316 

'425 

472 

Sales to third parti as 


943 

1.287 

1,181 

22.1 

18.1 

31.9 

23.8 

Operating profit 

60.9 

50.9 

96.2 

77.3 

1.0 

• .4 

.8 

.6 

Income from trade investments 

1.9 

1.7 

1.5 

1.5 

(1-8) 

0.8) 

0-4) 

(.9) 

Interest on loan capital 

(5.4) 

(5.3) 

(4.3) 

(3-0) 

.3 

1.0 

(-4) 

(1.3) 

Other interest 

M) 

.8 

(.2) 

(2.0) 

21.6 

17.7 

30.9 

22.2 

Profit before taxation 

57.3 

47.5 

93.2 

73.8 

(11.3) 

(8.5) (1Z8> 

(9.6) 

Taxation on profit 

(29.7) (23.9) (40,3) (34.6) 

(-3) 

(-3) 

(-9) 

(-9) 

Outside interests 

(1-0) 

(-9) 

(2-6) 

(2.4) 

10.0 

8.9 

17.2 

11.7 

Consolidated profrt 

26.6 

22.7 

50.3 

36.8 

(.1) 

(.1) 

(.5) 

(.5) 

Preference dividends 

(.3) 

(-3) 

(1-3) 

(1-3) 

9.9 

8.8 

16.7 

11.2 

Profit accruing to Ordinary capital 

26.3 

22.4 

49.0 

35.5 


DIVIDENDS 

The Boards' today declared interim dividends 
in respect of the year 1971 on the Ordinary 
capitals at the following rates, which, in 
accordance with the- Equalisation Agreement 
between the two Companies, are equivalent 
at today's rate of exchange:— 

LIMITED . N.V. 

4.52p (1970-4.375p) FI. 2.51 (1970-FI JL51) 

N.V/s interim dividend is unchanged; 
LIMITED's interim dividend is slightly in- 
creased so as to make-it equivalent to N.V.'s 
interim dividend in terms of the Equalisation 
Agreement. 

In the case of LIMITED the interim divi- 
dend is actual per 25p Ordinary share before- 
deducting. income tax, and rt will be paid to 
shareholders registered in. the books of the 


Company at the close of business oh 26th 
November, 1971. 

In the case of N.V. the interim dividend 
is actual per FI .20 nominal amount of Ordinary 

- capital. 

■ It is intended to pay the above interim 
dividends on the Ordinary shares of both 
Companies on 16th December, 1971 (except for 
the dividends on the American Depositary 
Receipts representing Ordinary capital of 
LIMITED and- on the Naw York Shares of N.V, — 
in respect of which a separate announcement 
is being published in the United States). ■ 

It is the present intention of the Boards 
to recommend increases in the total 1971 

- dividends of both LIMITED ' and N.V.; the 
amount of the increase will be considered 
when the full year's results are known: - 

10th November. 1071 


Extensions at 
Wellington 
College 

By H. A N. Brockman, 
Architecture Correspondent 

CHANGING requirements' at 
Wellington College, Berkshire 
are dictating both internal -mod 
ernisation and extensions to the 
college buildings. 

Any attempt to continue the 
richness of the original buildings 
would be economically impossible 
and stylistically undesirable, con- 
sidering the gradual fading out 
at the edges of previous exten- 
sions. ...... 

The new extensions, therefore, 
comprising a classrom block, a 
science reading room, a theatre 
(ingeniously planned for multi- 
purpose use), and an outdoor 
theatre devised in the slope of 
the ground between the new 
buildings,- are to be built in the 
simplest and most functional 
manner on a site- surrounded bv 
trees although closely- connected 
with some of the earZier build- 
ings. 

Included in this phase of 
onerations is the modernisation of 
the boys’ living and sleeping 
accommodation in the old build- 
bigs. Further improvements are 
envisaged, including the building 
of an art school, indoor swimming 
pool and a multi-purpose hall. 

Architects for the first phase 
of the extensinns. estimated to 
cost some £*7 b. 000. are Peter 
Falconer and Partners. To meet 
this considerable expenditure, 
which does not take into account 
the considerable cost of maintain- 
ing existing buildings, the sale nF 
some of the very extensive ground 
owned by th«* college is expected 
to bring £1 75.000. An appeal is 
being made for the balance and 
a Trust has been formed. 


HA1RROW SCHOOL 
APPEAL 

THE governors of Harrow School 

have launched a Sfinortfln apne-il 

to commemorate the 400th anni- 
versary nf the - school’s founda- 
tion. The monev will be n«red 
to improve teaching facilities, 
provide hotter living accommoda- 
tion for steff and students, extend 
the sporting facilities of the 
school and provide other ameni- 
ties. ■ _ ' 

The phvsics laboratories, which 
were officially opened, bv ihe 
Queen at the end or February, are 
now fnllv oneratfonal. Advance 
gifts from the governors, those 
concerned With the launching nf 
the anneal, and others, amounted 
to more than £150.000, and have 
been somejent to pay for the 
laboratories. 


FEWER GOLD 
ITEMS FOR 
ASSAY OFFICE 

Gold articles handled by the 
London assay office in October 
totalled 308,121. compared with 
404,70c in the same month of IflTO 
for a weight of 60,277 ozs (58,421). 
. Silver numbers ..were .74,733 
(63,866) with a weight total of 
74A1S 0*8 (66,093). 


OP. 

CHOCOLATE 

LIMITED 

Manufacturers pf wafer. biscuits, bulk 
chocolate,; chocolate novelties and 
chocolate confectionery. 

Unaudited Interim Report 

for the half year ended 2nd October. 1971 


Group Sale& 

Group profit 
before taxation 

Estimated taxation 


Gross Dividend 


1971 

. 1970 

1971 

£ 

£ 

£ 

6 months 6 months 12 months 

to 

to 

to 

2nd Oct. 

30th Sept. 

3rd April 

3,469,545 

3,158,732 

6,946,223 

260,091 

218,044 

504,062 

102,000 

96,000 

188,260 

158,091 

122,044 

315,802 

80,000 

60,000 

180,000 


1 . Taxation has been estimated at 40 % (1 970 — 42£%) 

2. The Directors have declared an interim Dividend of 
10% (1970 7£%) less Income Tax to be paid on 
10 November, 1971 to those Ordinary Shareholders 
on the Register at 17th November, 1971. 


THE ROSE GROUP 

INTERIM REPORT 

The unaudited results of the Group far the half-year ended 30th 
June, 1971, and the comparative figures for the corresponding half- 
year ended June 30th, 1970, are as follows: 


Turnover (excluding inter-group sales) 
Net Profit before Taxation 
Less: Taxation at 40% (1970^-45%) 
Net Profit after Taxation 


Half year 
ended 
30.6.71 
£ 

3,110,000 

164,000 

69.000 

95.000 


Half year 
ended 
30670 
£ 

2.416,000 

134,000 

67,000 

67,000 


The very satisfactory increase in turnover and Trading Profit in the 
current half-year compared with the record first half of last year, 
has been achieved despite the inevitable dislocation and expenses 
involved in a major changeover to computer accounting. However, 
the problems have been no greater than were expected, and the new 
system now appears to be -running smoothly and should make Its 
contribution in the-future to an- increase in administrative efficiency. 
Trading in the second half of the year continues at a satisfactory 
level, with the newly-opened units operating profitably. Subject to 
this trend continuing, net profits of not less than £350,000 ( 1970— 
£308,000) before Taxation for the year can be anticipated. 

At its meeting on November 10th, 1971. the Board declared an 
Interim Dividend of 9% (Interim Dividend 8% 1970); Two directors 
have again waived their rights to receive such dividend. 

Warrants 1 will be - issued on December 17th to Shareholders on the 
register of the Company on 29th November. 197?. 

ROSE & CO. (WALLPAPER AND PAINTS) LTD. YORK. 


S & U Stores Limited 

Interim report to shareholders 

The unaudited results of the group for the half year ended 3Fst 
July 1971 are announced as follows: 

1971/72 1970/71 

£ £ 

Net profit 183,306 155,432 

Less estimated taxation 73,202 66,058 

Profit after taxation 109,804 89,374 

The board have declared an interim dividend of 6% (5%) on the 
ordinary shares and 10% { 10% ) on the preferred ordinary shares. 
The increase in pre-tax profit of 17.7% is considered satisfactory, 
particularly as the period included the postal strike which affected 
many other facets of the business quite apart from tbe mail 
order side. 

The improved interim dividend on the ordinary shares is a sign 
of further progress, and the profit for the full year should reflect 
this continuing upward trend. 

Edgbaston Street • Birmingham 5 * Telephone 021 643 8371 


EAST RAND CONSOLIDATED UNITED 

Interim Report 

The Directors announce that the unaudited profit of the 
Company, before taxation, for the six months ended 30th 
June. 1971, .was £122,380 compared with £80,000 for the same 
period in the previous year. For the full year ended 31st 
December, 1970, the profit, before tax, was £1&L300. . 

An Interim Dividend of 5% less income tax, was paid on 
15th October, 1971, in respect of the year ending 31st Decem- 
ber, 1971, and the Directors are confident they will be able 
to recommend a final dividend of 7A% on the capital as 
recently increased. 


British banks £ should not 
take equity stakes ’ 


FINANCIAL TIMES REPORTER 

UJC BANKS should not follow the 
German and Japanese pattern and 
move Into taking equity stakes in 
industrial companies. This is the 
view of Mr. Eric Faulkner, chair- 
man of Lloyds Bank, in the 
November issue of the Banker. 

In those two countries, he 
arenes, there is no real equity 
market. “Hie investing public 
nor yet prepared to put np risk 
capital in volume, unless the risk 
is underwritten by a bank or 
similar institution investing along- 
side them. 

Heavy investors 

It is this that has caused 
German and- Jana nose banks to 
become heavy investors in in- 
dustry. . I do not bei'pve in 
principle that British hanks need 
or should lock up their rcsotjr.'*c’ 
invest m/mts fnihor of course 
than «n subsidiaries and aHilLates 
in the general banking and 
financial sphere) which they can- 
not realise *nt will.” 

This -'lew contrasts with the 
policy of the other throe cltnrmu 
banks: Mid In ml is involved in 
tnkim; equity stakes ihrom'h 
Midland Montagu Industrial 
Finance; National Westminster in 
srrudJ way through County 
Bank; while Barclays, in its recent 
reorganisation of group structure. 


stated that one of the functions 
of Barclays London and Inter- 
national in Its new role would be 
to provide equity capital. 

Mr. Faulkner also describes the 
thinking behind the merger of 
Bank of London and South 
America with Lloyds Bank 
Europe, and discusses how Lloyds' 
25 per cent, stake in National and 
Grindlays fits into - the group 
structure. He categorically denies 
any intention to sell out this 
shareholding. 

On the relationship between his 
batik’s two overseas affiliates, Mr. 
Faulkner secs no areas of overlap 
between Lloyds and National and 
Grind lavs “ that cannot be 
resolved by the chairmen sitting 
down together. Therefore, T see 
no "\isons for considering the 
mercer of the two hanks whose 
miin geoi»rnnb ! naI areas of opera- 
tion arc so different." 

LIo7dx‘ chairman also savs that 
rumours easier infs y« r ir that th" 
h*»nk v.t.s fh 5 pi' ! n , T of jnin'ntf the 
f*omm/!r~baoV 'Credit L«nmais •' 
Banco di Roma j.'rnnp wore un- 
founded. Lloyds “ had deliberately 
abstained both from Joinin'' 
standing international consortia of 
hanks and from formal direct 
associations with other. European 
hanks and continues to do so, 'as 
we have seen no reason to change 
our policy." 
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Santa Rosa 



limited 

(in voluntary liquidation) 


Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar. 

All correspondence and documents for 
registration regarding the Share Register 
should in future be sent to:- 


Lloyds Bank Limited, 
Registrar’s Department, 
The Causeway, 
Goring-by-Sea, 
Worthing, 

Sussex. 


Telephone: Worthing 44741 (STD Code 0903) 


B. H. Hobson 

Liquidator. 


South African 

Distilleries 

and Wines Limited 


Notice is hereby given of the appointment of 
Lloyds Bank Limited as London Registrars 
and United Kingdom Paying Agents with 
effect from 3rd November, 1971. 

All correspondence and documents for 
registration regarding the Share Register 
should in future be sent to:- 


Lloyds Bank Limited, 
Registrar’s Department, 
The Causeway, 
Goring-by-Sea, 
Worthing, 

Sussex. 


Telephone: Worthing 44741 (STD Code 0903) 


A. F. W. Harrison 

Secretary. 



Shop around to beat 
inflation— Which? 


[The Financial Times Thursday. Nbvember 11 .1971 


BY ELINOR GOODMAN 


SHOPPING ABOUND rather 
than buying all her groceries in 
one shop is the answer for a 
housewife trying to beat infla- 
tion. In June, for instance, a 
shopper could have saved S4$p 
on 19 frequently purchased 
branded items if she had always 
looked for the cheapest shop. 
This is one of the findings of a 
survey on grocery prices pub- 
lished in the November issue of 
Which? 

The survey was carried out in 
1,500 shops, most of them 
branches of the major multiples 
such as Sainsburys and Fine 
Fare. It showed that a shopper 
could pay as little as £1.99} or 
as much as £2.84 for the same 
items. 


Noticeable 


For some products, the differ- 
ence was particularly noticeable. 
Anchor butter varied from Up a 
half-pound to 15ip, and the price 
of Maxwell House coffee ranged 
from 25p to 35p. Not sur- 
prisingly, the Which? shopper 
also found the retailers' own 
lines generally cheaper than 
their branded equivalents. 


Overall, it was found that buy- 
ing own- brands in each chain 
would have meant a saving of 
about 8 per cent., with Fine Fare 
and Sainsburys usually offering 
the cheapest alternative. 

Those two groups were also 
found to be the least expensive 
when Which? chose the cheapest 
brand of any item on the shop- 
ping list Mace and VG, the 
voluntary groups, were the more 
expensive in each comparison. 

For branded items there was 
very little variation in the total 
bill at each supermarket chain. 
The difference between cheapest 
(£2.26) and the dearest (£2.41) 
was only 15p. 

There was, however, consider- 
able variation between the prices 
in different regions. The further 
north shoppers went, the more 
they paid. Branded goods were 
3 per cent, more expensive in 
Scotland than in London and the 
South, and own-brands were 4 
per cent dearer in Scotland. 

■ The November issue of Which? 
also includes surveys on dish- 
washers, paraffin heaters, tea- 
maker alarms, and semi-perma- 
nent hair colourants. 


Big growth 
in haulage 
seen on 


Six entry 


Ay Ray Dafttr 


‘Air freight to overtake 
deep-sea containers’ 


BY RAY D AFTER 


A FORECAST that deep-sea con- 
tainerisation will not last'for more 
than one or two decades Is made 
by Mr. T. S. Roberts, port direc- 
tor of the British Transport Docks 
Board’s South Wales ports m the 
latest Issue of the Board's journal 
Docks. ' 

He expresses relief that ports 
were not heavily committed to 
the container business which in a 
matter of 10 or 20 years was likely 
to be overtaken by air freight. 


Railways 


A comparable case was the 
failure of the railways to retain 
their * smalls ’ traffic prior to 
World War II by containerising it 
It seems to me that the writing is 
already on the wall with respect 
to the long-distance sea transport 
of general cargo, just as the pas- 
senger liner has yielded to the 
airliner," he says- 

Tbe forecast makes interesting 
reading at a time when the Board 
— like other port authorities — is 
spending considerable amounts on 
providing facilities for deep-sea 
container services. At Southamp- 
ton about £l9m. will have been 
spent on such facilities by the 
time the Far East container berths 
are completed at the end of 1072. 

Mr. Roberts says the South 
Wales ports had concentrated on 


specialised trades, like timber, 
fruit. Iron and steel goods, rather 
than making a vain chase after 
miscellaneous cargo. 

He also forecast that the coast 
between Barry and Chepstow 

would become a Maritime Indus- 
trial Development Area (MI DA) 
with large-scale port and indus- 
trial development. “It has started 
at Llanwem with the Spencer 
Steelworks but how quickly this 
grows will depend on whether it 
Is left to develop naturally or is 
artificially stimulated." 

There- was already a typical 
MIDA situation in West Wales in 
the Swansea-Port Talbot area. He 
could also foresee that before the 
turn of the -century the tidal 
harbour at Port Talbot would 
be used not just as an ore termi- 
nal but for other bulk traffics as 
well. 

Mr. Roberts doubted whether 
Britain’s entry into the Common 
Market would affect South Wales 
ports injuriously. "The steel in- 
dustry supports Britain's entry 
and as they are one of our prin- 
cipal customers we can expect 
to be playing an active role with 
them. 

“ With the congestion in the 
English Channel and the more 


Engil 

difficult approaches to Antwerp 


and Rotterdam, it could well be 
that this estuary, including Mil- 
ford Haven, could play ‘an even 
greater part than It does at pre- 
sent," he added. 


A MARKETING guide for 
hauliers, just published, says it 
is reasonable to expect that 
traffic, between the U.K. and 
Europe will at least double with- 
in five years of entry into the 
EEC. 

The increase will come about 
not only because of the abolition 
of tariffs but because of the 
dynamic situation that a free 
market of 250m. creates,” says 
the report the British Road 
Haulier in Europe, published by 
Freight Information Services. 

While the growth rate of unit 
load traffic between the U.K. and 
Western Europe has been much 
higher than the rate of growth 
of total trade (unltlsed traffic 
rose by 73 per cent between 
1968 and 1970 compared with a 
31 per cent. Increase for total 
trade) FIS believes that the gap 
is closing. 

Future competition would be 
between different types of unit 
loads such as trailers and con- 
tainers rather than between unit 
loads and conventional shipping 
methods. 

While there was a determina- 
tion to protect Rhine shipping 
and German, French and Italian 
railways by controlling the 
growth of national and inter- 
national road haulage, there 
were still expansion opportuni- 
ties for British hauliers. 

On joining the EEC, Britain 
should automatically qualify for 
at least 286 Community quota 
permits. 


The British Hoad Haulier in 
Europe ; Freight Information 
Services, Fonhby, Liverpool 
L37 2JY; £2. 


Eden to open 

Derbyshire 

estate 


By Our Own Correspondent 

CHESTERFIELD, Nov. 10. 
SIR JOHN EDEN, the Minister for 
Industry, is officially to open 
Derbyshire’s Codnor Gate indus- 
trial estate where, in under two 
years, all but a handful of sites 
have been earmarked for new 
factories. 

Only six or seven acres of the 
55-acre estate are still not 
reserved, and seven major de- 
velopments are either completed 
or scheduled. 

Codnor Gate, between Ripley 
and Heanor, in the Erewasb 
Valley intermediate area, was pur- 
chased by the county council in 
1969 to meet demands for land 
for immediate development 
Sir John's visit on November 22 
will provide an opportunity for 
representatives of the county 
council and the county industrial 
development committee to discuss 
future' patterns for industrial and 
commercial growth and the chang- 
ing requirements for industry and 
commerce. 



nationalised i 



FINANCIAL TIMES REPORTER 


SIGNIFICANT CHANGES in the 
structure of the UK's nationa- 
lised industries are called for in 
a new Political and Economic 
Planning report, published 
to-day. 

The report, the product of a 
study carried out by Professor 
David Coombes. with the help of 
a grant from the Wolfson 
Foundation, suggests that there 
should be a general reorganisa- 
tion of the main nationalised 
industries. 


National stake 


The author. Professor of Euro- 
pean Studies at Loughborough 
University of Technology, suggests 
that the existing nationalised 
industry Boards should be re- 
placed by State holding corpora- 
tions representing the nation's 
financial stake in the under- 
takings. It also maintains that the 
undertakings themselves should 
be set up as ordinary joint-stock 
companies. 

Prof. Coombes outlines three 
main aims for his proposals. He 
suggests that clearer criteria, 
should be available for judging 


the performance of single under- 
takings; that the tasks of Govern- 
ment departments in this sector 
should be reduced: and that the. 
managers of the nationalised in- 
dustries at an operating level 
should be protected from disrup- 
tive political changes. 

The Professor insists that nation- 
alisation has ceased to be mean- 
ingful as a description of a form 
of State intervention, and that it 
is possible that the original- 
purposes were unclear: 

The basic problem. Prof. 
Coombes suggests, is that the 
objectives of national isation are 
uncertain. There is disagreement 
about whether State ownership is 
an end in itself, a means of cop-' 
trolling the economy, providing 
social services, of running basic 
industries more efficiently. 

In that situation, he maintains 
tliat political Intervention cannot 
be avoided, but he argues — and 
the chairmen of the nationaiised 
industries would agree— that the 
industries need to be operated as 
businesses rather than as Govern- 
ment bureaucracies. 

Although planning and control 
of the State-owned industries 
should be subject to the direct 
influence of Government, the 


operation of these industi 
should be protected from f 
‘ influence. Prof. Cqombes says! 

He maintains that compete 
between the State industries,] 
between them and privaiL^ 
owned' enterprises, is - dt aW .i'-" 

and that the State tnd uk ri'' . : 
should have ready access* 
open capital market, oflnnJg r' J- 
with a mixture of pubUc.aariv;. ; • 


plain 1 * 0 


vale ownership. His centrak|th^j y I. „ 

however, is that the tigtaj.-r ' 
ownership in public- etrtenjt/ 

.hniiM h« elenrlv riefrnari' • 


should be clearly de 

Easier task 


***" • V: - 


By replacing , 

nationalised industry Boards «*-• !■ 
holding corporations -and . chaf ' : 

ins rhe undertakings I V- 

into joint-stock companies, beg . u-r " 
conditions would be created!*'"’ 
weighing their perfonnarfce. .- 

In addition, there; would 
substantial and desirable Ij ghy 
ing of the tasks of GoveTtfme* - . — K "- 
Prof. Coombes suggests, ata/--:*.,- -* - 
change would also be healthy 
the working of a two-party 
of democracy. . • T 

State Enterprise— Business 
Politics? published for PEp 
George Allen and lintom; £3jfl 


Coroners’ juries should no 
longer name suspects— report 


FINANCIAL TIMES REPORTER 


CORONERS’ JURIES will no 
longer be allowed to name people 
who commit murder, man- 
slaughter or infanticide If the 
Government accepts the recom- 
mendations of ibe B rod rick Com- 
mittee, whose report was pub- 
lished yesterday. Nor will coroners 
be obliged to commit named 
people for trial, as they are now. 

The committee, which also 
makes recommendations about 
human transplant problems, was 
appointed by the Wilson Govern- 
ment in March. 1965, under chair- 
bian Mr. Norman JBrodrick, QC. He 
became an Old Bailey judge in 
1967. 


Minimal 


The 418 page report urges that 
coroners should avoid making any 
statement directly implying that a 
dead person — thought by the 
police to be a murderer — was in 
act responsible for the death of 
the person on whom the inquest is 
being held. 

The . practical value of a 
coroner’s duty to inquire into the 
identity of killers— as a factor 
leading to the successful prosecu- 
tion of offenders who might other- 
wise evade justice— was minimal. 

It and the jury's right to name 
suspects “are survivals from a 


time when the coroner’s inquest 
was a substantial part of society's 
defence against crime," says the 
report. They survive from a 
time when the present system of 
investigation of crime by the 
police and of committal for trial 
by examining magistrates did not 
exist. 

The strongest -argument in 
favour of abolition of the duties 
“ is that they are incompatible 
with present-day concepts of 
justice." The “ inquisitorial 
nature " of a coroner’s proceed* 
Ings places a suspected person in 
a position “of considerable dis- 
advantage.” 

The rules offer him protection 
“much inferior to that which he 
could expect in a magistrate's 
court" 

The committee says a coroner 
should confine his inquiry to 
ascertaining and recording the 
facts — medical and circumstantial 
— which caused or led up *o a~ 
death. To replace the present 
system of “naming" people, he 
should be able to conclude his 
inquest and refer his papers to 
the Director of Public Prosecu- 
tions “at any stage in the pro- 
ceedings that seems most 
appropriate.” 

The right to attach a rider -to" 


the findings of a coroner's coi 
should be abolished. 

To prevent recurrence of a 
of fatality, a coroner would L. 
the right ta refer the problem 
an appropriate expert or pub 
authority. 

The committee puts forward 
“blueprint" for coroners fac 
with transplant requests, a 
says a coroner should net 
object in principle to transpb 
operations. 

“ It is not his function to pla 
obstacles in the way of the de 
Iopment of medical science, or 
take moral or ethical decisions.' 


Unfettered 


The committee considered ti 
the moment of death was a qn 
tion of Clinical judgment and q 
outside their terms of referea 
A coroner should be left wiU> 
completely unfettered discreti 
on whether to hold an inquest! 
a donor. 

If be did decide to do so, 
should always make the faq 

J iossible inquiry and hear ev 
rom the doctor or doctors tg 
took the clinical decision that 
donor was no longer allve. • 
Report of the . Committee 
Death Certification arid Conml 
SO. £2.35 
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Philips lighting 
gives thi 
anewshape. 



ROYGBIV. Richard of York 
gave battle in vain ! Remember 
that enigmatic phrase ? Red, 
Orange, Yellow, Green, Blue, 
Indigo, Violet. 

That’s the way some of us 
were taught to remember the 
colours of the rainbow. 

So'we came to think of the 
rainbow as a band of simple 
colours. In fact, there’s a lot more 
to light than that and this model 
has been built by Philips research 
people so that they can study the 
connection between colour and - 
levels of light. Like why all blue . 
flowers look better in the dusk. 

Philips spend millions every 
year in a mammoth research 
programme so that Philips can 
look at light in terms of the ways 
in which it is used. 

How to make our roads safer, 
for one thing. We developed the 
new lighting which is making 
motorways like the M62 and the 
Midlands Link Motorway so 
much safer and less tiring to drive 
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pn at night. And we developed 
tungsten-halogen auto bulbs for 
headlamps, spot and fog lamps 
so that drivers can see more 
clearly than ever before as they 
leave the well-lit sections for the 
dark stretches of unlit roads and 
motorways. 

Turning night into day — y ' 
on the roads is only one place 
where Philips are constantly 
improving lighting standards . 

We do it everywhere l In .the 
home or office. In hotels, shops, 
fine assembly lines or massive J 

fabrication bays. Philips have 1 

almost every type of lighting ; ~ i u(|p m* . 
equipment to meet those specific;-]^ h A ve ' j ll ft | 
lighting needs. And theexperts 
who know how to apply it, how to ■ 

plan a lighting system to make.; 
the most efficient and economics 
use of our expertise. . ■ « 

Want to put our experts to 
work for you ? Just, write to us at: 

Philips Electrical Limited, 

Lighting Division, City House, .. • 

London Road, Croydon CR93QBL 
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want youtohave the best 
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1ERAL APPOlNTM ENTS 


BARIC 


Planning Division Manager 


speets- 


•mpany 

the largest com p liter bureaux in 
roviding a comprehensive range of 
er services. • Formed in 1970 as a 
try of I.C.L. and an associate com- 
if Barclays .Bank. Baric employs 
^ tafF and turnover last year was 
million pounds. 'The' Company Ts 
"ed on a profit centre tails with 
’ Headquarters Support Divisions, 
-aiming Division , 
vision has 20 staff organised under 
iroup. .Managers and "is Jbased in 
i. Responsibilities include Corporate 
Range Planning. Market ' Strategy, 
:t Planning. Organisation and Man- 
Planning. Machine -Planning, .the. 
on of Management information, and 
■ring tiie” progress of the Company. 

b 

aiming Division Manager is respon- 
» the Managing' Director and, as 
ues, he has Managers of the other 
. *t Divisions (Personnel and Adminir. 
n.. Financial Control); and the 
ti Managers of the Operating Divi- 
He is responsible for' all the 
ies of the Planning Division and 
in areas 
with a 

j < current emphasis on- growth rate 
and Market strategy. ■ 


(2) for ensuring the implementation 
of agreed policy in these areas in 
other Divisions. . 


The Peraon r ' 

The Job requires a capacity to think and 
work at a 1 policy making level, a good 
analytical mind .-and a sound sense of 
marketing. The man appointed is likely 
to have held a Senior . Managerial position, 
with a .. background that might have 
Included marketing, . sales, product 
development and long range planning. The 
. necessary experience could have been 
gained outside the computer industry, but 
it is unlikely to have been acquired by 
. candidates under the age of 30. 


Salary. and Benefits .. 

Salary' negotiable within the range: 
£5,200-£7,750 

Bonus scheme and Company car. 

The main attraction for applicants Is likely 
to be the satisfaction of joining and help- 
ing to grow a young and innovative 
Company, 


me is responsioie to 
v ' ^ ^ f ies of the Planning Dlvisic 

' ■ f ..for proposing policy ». 

p covered by his Division 


The Tavistock Institute is advising Baric 
on the selection. Applicants should write 
briefly to: A.G.KL Bain, C.AS-R-, Tavistock 
Centre, 120 Bebize Lane, London 
NW3 5BA, and they will be sent a Job 
Description and aiuappliotion form. 




l Senior Sales 


1 


Executive 


£ 3 , 000 + 


l 

i 
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CITY OF LONDON 8 


O 

8 

8 

8 

3 

3 


Scicon Computer Services, one of die 
largest computer bureaux in Europe, is 
developing its marketing operations in 
the City of London. A new range of 
special programs and packages is well 
advanced and will be added to an 
existing wida range of proven commer- 
cial a nd financial systems. 


* A thorough knowledge of modem 
data processing techniques. 


# An analytical approach to business 
methods and sound commercial 
judgement 


3 


3 


■]> 


Star [Great Britain] Holdings limited 


> SENIOR DEVELOPMENT EXECUTIVES 


The Group requires ffro Senior Development Executives to strengthen the 
direction and control of the substantial existing UK DevelopmeniProgranune 
and to secure and implement further projects for expansion. . 


The posts will call for men primarily experienced in the valuation aspects of the 
development/investment field and a high degree of overall personal responsibility 
will be involved. 


The appointments win carry an early directorship of the prindpalGroup 
development subsidiary and win j ostily generous salaries with the usual 
fringe benefits. 


Enquiries in confidence, with details of past experience, qualifications, etc. to: 
Staff Manager (Re£ SHH) Star [Great Britain) Holdings Limited 
-16 Grosvenor Street, London, wtxoox 


* 

8 


3 


The work will Involve marketing these 
systems to companies active in such 
fields as merchant banking, stock- 
broking, shipping and insurance, and 
identifying other' related markets. 
Responsibility is to the Sales Manager. 


The salary is negotiable but will not be 
less titan £3,000 p.a. plus normal fringe 
benefits. The bureau is currentiy 
expending at the rate of 40% per annum 
and promotion prospects are excellent 


Scicon^ 1 


• - 


r 


The qualities required include: 

* Successful selling experience in the 
City at all levels and to all types of 
financial and. commercial companies. 


Please apply in writing, quoting 
reference number 58/04/FT. to: 
The Personnel Manager, Scientific 
Control Systems Ltd., Gillow 
House, '5 Wineiey Street, London, 
W1P4ACL 


3 



FA Management 
Consultants Limited 


Retail General . Manager 

Hong Kong 


One of the largest and most successful Hong Kong companies is constructing a prestige retail 
complex, and requires a General Manager to establish end manage the enterprise. Initially, he will 
plan design and layout, and negotiate agreements with The international quality bouses who will be 
taking part in this new venture. The management- company will then provide a total service- 
staffing, financial, promotional - under the new man's direction. Ideally in their late 30's, candidates 
must offer high qualrtymerchandising experience at a senior level in a company using sophisticated 
planning and controls. Total salary will be in the region of £1 0,000, and fares for wife and school 
children will be paid ; personal taxation is low. Two year contract .on first appointment and 
prospects are excellent <Ref : GM2G/4341/FT) 


The identity of candidates witl'not be revealed to our client without prior permission given during a 
confidential discussion. Please send brief career details, quoting reference number to the address 
'below, or write for an application form, and advise us if you have recently made any other 
applications. 


PA Management Consultants Limited, Personnel Services Division, Hyde Park House, 
Knightsb ridge, London SW1X 7LE. 



Director 


required by a leading supplier cf ■ 
precision components to. the automotive 
industry! These' products have an 
international reputatibnand an expanding 
sales demand. 


The company has 6000 employees in 
several factories and is part of a major 
group. 


The manufacturing director will be 
required to plan for and achieve reduced 
costs, satisfied customers and increased - 
oirtput and to maintain good industrial 
relations. 


The ideal candidate is a tough, intelligent, 
qualified engineer in his 40’s who has 
-demonstrated high ability at a senior level 
in production management in a large 
enterprise. 


Starting salary about £7,000 p.a. Write in 
confidence, quoting reference 51 /ST to:- 


Orr & Boss Selection 

LIMITED 

30 CUR20N STREET. LONDON, W1Y 7AE 
.TELEPHONE 01-493 2318 


U.S. OIL COMPANY 


U J. Independent needs geologist or 
engineer to serve ■ as -manaw tor 
recently established U.K. -subsidiary. 
Olbce location- London. North’ sea 
experience and familiarity with western 
Europe and Africa necessary In order 
to assist end direct active explanatory 
programme currently under wav. Salary 
ano benefits commensurate with ex- 
perience. Please send all replies, 
which will be handled in the strictest 
of confidence, detailing education, 
work experience and present --sal ary 
level to Bax No. A. 23X7. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


G. S. HERBERT 
AND SONS 


require a further Parmer's 
Assistant for clients anti banks 
investment advisory department. 
Basic, salary in the region of 
£2J>00 pa.' 

Write to 
Mr. R. S. Boden, 

99 Aldwych, London, WC2B 4JS. 


CONTRACT CLERK 

AND 

GENERAL OFEICE CLERK 


required by Stockbrokers. 
Ring 01-S88-6631 ext. 9 


Central Lancashire 
Development Corporation 


Employment ahd Industry 
Officer 


NEW TOWNS SALARY GRADE IX 

£3,291 to £3,747 a yuar 

(Starting salary may be above minimum) 


rfitii 


The area of Central Lancashire designated 
as a New Town covers 35,000 acres: the 
existing population is 250,000 and the 
anticipated population at the end of twenty 
years is 430,000. 


ainfa 


Applications are invited for the above post 
In this newly established Development 
Corporation. The person appointed will be 
required to' keep e continuous watch on 
employment and industrial trends In existing 
developments .within the designated area; to 
establish dose relations with existing indus- 
try In the area, arid to assess for the Corpora- 
tion Thai m plications, for the further 
development of the area; of developments 
and changtis in the existing set-up. 

Candidates will be required to demonstrate 
that they have, relevant previous experience. 


>e. 


Contributory pension; five day week; 100% 
removal expenses and assistance towards cost 
of house sale and purchase; essential user car 
allowance. 


Further particulars about the Corporation 
and application form returnable by 7th __ 
December, 1971 can be obtained from: 


The Secretary to the Corporation, 
East Cliff Offices, - 
Preston PR 1 3JF, Lancs. * 


>4 , 




XED MEREST DEALER 


Stockbrokers require an experienced Dealer' to 
newly formed, fixed interest department The 
il applicant will have a thorough knowledge of 
. nture and loan, stock markets and will have been 
*ied to speaking direct to institutional clients, 
ointment will carry an attractive salary and there 
a non-contributory -pension and - life assurance 
Please write giving age, - details of previous 


..,-' ; ce and present salary to Box A-2340. Financial 


Times, 10, jCannon- Street. .EC4P 4BY. 


u- 




TY STOCKBROKERS 


HAVE VACANCIES FOR 


.- rbvr* lodger, checking and umn clerks;' Applicants 'sftoold be over 
i ': j tiicrcugh knowledge or Stgck Exchange procedures appertaining 
ion they seek. Excellent prospects. 3 w«elcs holiday, tfuatanteed 
lunche 


jjrMtfl^PWrv Dens ion scheme 2nd luncheon vouchers. Salary according 
- expe fence. Write Box .A.2351. Financial Times. 1C. cannon Street. 
... tC* P 48V." ... . 


A - 


SRS0NAL 

Distant 


: 


A * ' 

• js -**’ 


-assist Chairman <jf Com- 
„ ;'M a merchant banking, 

- - .naMficnwnt and. insurance 

SWUP concerned with 
" ' . /aUvatJon and monaggjnent 
affairs of individuals. " 
it a legal rani- of 'mind, 
. , rest tii wining rep orts 
tie bdpftd. 

, ' . A. 2350, - Financial Thnes. 
Street EC4P 
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EXPANDING- FIRM OF 


STOCKBROKERS REQUIRE 
Experienced derks, dividends. 


bearer, allotment letters. Good 
salaries, bonus, payments and 
usual fringe benefits. Telephone 
Office-Manager, .588-6833.'. 


ALANGATE AGENCY 

Stockbroker clerks urgently 
required. Young men with pre- 
vious ' experience looking - for 
wejt paid and interesting eareer. 
. Telephones- 248 6071 
Mrs. Stannarti 


INCIAL AND ACCOUNTANCY 


APPOINTMENTS 

PEAR TODAY ON PAGE 26 


Securities 

Valuation 


A leading merchant bank in the City wishes to increase 
the strength of its Valuation team to handle the rapidly 
expanding management of investment portfolios. 


The ideal candidate yiU be a -man aged 30-35 with a 
sound knowledge of U.K. and foreign stocks. He will have 
at least five years’ experience in dealing with manual and 
computerised valuations work. 


The salary and extensive fringe benefits will prove 
attractive and there is scope for future advancement. 


Write giving details of age, experience and present 
salary to Box No. 4028, c/o Charles Barker Recruitment 
Limited, 20 Cannon Street, London, EC4M 6XQ. 


WARE & CO. BO VEIT 


require CLIENTS LEDGER CLERKS with at least 
3 years Ledger experience. New air-conditioned 
offices near Chancery Lane Tube. Salary according 
to age and experience. Bonuses. 15p. LVs. Non- 
contributory pension scheme. 

.Please ring Mr. Fitzpatrick 242-2848. 


APPOINTMENTS WANTED 


MANAGING DIRECTOR 


of manufacturing company (500 emploveecl. redundant due to merstr. offers 
Initiative, management skill and the urge to make profit. Aged 52, engineering 
degree, linguist, earlier experience as consultant with leading firm. Successful 
-record In re-ora anisat ton retrenchment and expansion. • 

Write Box A. 23 46. .Financial rimes. 10.' Cannon 5treet. EC4P 4BY. 


COMPANY NOTICES 


INTERNATIONAL STORES LIMITED. .DUNBARTON COUNTY COUNCIL BILLS 


NOTICE IS HEREBY GIVEN that the, 
haH year's dividend, oo the 7** Cornu* 
lative a Preference stock due on the. 
l st December 1 97 1 w.;r be paid on 'that ; 
date to all Haiders of inch stock resis- • 
:ered at tne (Ilw of business on tne Wen 
November 1971. 

Bv Order at the Board. 

C. C. PRESTON. 

Secretary. 

Mitre Square. 

London. EC3P 3 BP. 

•10th November 1971. 


£2.500.000 Dunbarton County Connell 
Bills were issued on 10th November. 1971- 
£1.000-000 were 'issued ot a rate of 
4‘»«o per annum to mature on May lOtn. 
1972. and £1.007.000 were issued at a 
rate Ot 4.3S-64tfis?a Otar annum to 
mature on February' Sth. 1912. These 
are the anly Dunbarton County Council 
Bdls outstanding. 


STONE-DRI LIMITED 


LEICESTER CORPORATION BILLS 


£2.300.000 Leicester Comoranoa Bills: 
maturing on 15th March. 1972 were issued ! 
on 10th November. 1971 at a discount ■ 
rate of 4.19-32% per amnm. These! 
are the only Leicester Corporation Bills , 
outstanding. 


NOTICE IS HEREBY GIVEN that the 
TRANSFER REGISTER or this Company 
n>ll be CLOSED from the 29a NovomMr 
id 6th Decemoer. 1971 both dates Inclu- 
sive. 

By Order of the Board, 

Lomax. King & Rothmer. 

1. North Parade. Parsonage Gardens, 
Winchester, M3 2ND. 


RANKS HOVT5 McDOUGALL LIMITED 


Notice is hereby given niat tie 6% ! 
first and ** B " Preference Share and ats : 
6% “A" Preference Slock Register wJl) 
be dosed fur one, day on the 2nd De-» 
«mber, 1971. w . _ 

Bv Order of the. Board. 

ti. fl. MILL, Secretary. * 
R.H.M. Centre, ■ i 

P.O. Box 551. • 

152 Gresvenor Road, 


THE UNION COLO STORAGE OF 
SOUTH AFRICA LIMITED 
i incorporated with i.aued Iiabi:uy in the 
Republic ot South Africa; 


London. SWlV ^L. 


9th November. 


SUN INDUSTRIES LIMITED 


NOTICE IS HEREBY GIVEN that aa interim 
dividend' for the rear ended 31st December 
1971 o! 210% less income ac w.u be 
oaM on 25th November .1971, la Che 
ease of Shore Warrants to Bearer payment 
will be made agahis: *e surrender of 
Coupon No. SB at 21 Ironmonger Lame. 
London EC2V 8EU. 

Bv Order of. the Board. 

PETER. D. ASHFORD. Secretary. 

21 Ironmonger Lane. 

London EC2V BftL 
11th November. 1971 


PLYMOUTH CORPORATION BILLS, 
amounting :o £1,500.0011, were ifsced p" 
10th November. 1971.. tar maturity cm 
12th January. 1972.- Aoullcsr-om lor bills 
totalled £16.000.000 and £1.S®0. 000 were 
•ilelted The minimum price accepted was 
£99.2152 per cent and 33.33 per cent 
of the bill, offered were allotted at «•;* 
prKe. The averaoe price of tne* bill* 


Dividend no. is 

NOTICE (S HEfthBY Given tna: Dividend 
No. 23 of 16 ; cents per share has been 
declared aaiabie to sharenoioers regie- 
terco in uie books of the Company at tne 
dose ol bvS'Ucss on 10th December. 1971. 

The Diwdeno >s declared in tne currency 
of the Rpubilc of South Alnca and war. 
rants in payment will be posted on or 
about 21 st January. 1972 from tne Head 
OUko in the London Office 

PavuiLiK from the London Office win 
be made in United Kingdom currency at 
the rate of exenange bemeen tne two 
Mirren ies at wn.ch the funds to meet 
Bavmee: From the London Office will be 
remitted on TOth December, 1971. 

A Non-resident Shareholders' Tax of 
iSio will be deduced from oivweiws pay- 
able ;c snarehoidert whose addresses in 
a* s.ta-e Regisrers are outsme the 
Republic of South Africa. Warrants 
despatched ■ from the London Office to 
aer-ons res. den*, in Great Britain or 
Northern Ireland will he subject to deduc- 
tion of United Kingdom income Tan at a 
rate to bs arrived at alter allowing for 
relief ,n respect of overseas taxation. 


BUSINESS OPPORTUNITIES 


WANTED TO PURCHASE 
FOR CASH 

SMALL OR LARGE CHAIN OF 


SHOPS OR STORES 


March the Tailor Ltd. in association with another Private 
Fashion Group wishes to purchase for Cash Small or Large 
chain of Shops or Stores in the North of England or in the 
Midlands. Fashion Group preferred, but any Trad,e considered. 


Please address correspondence in guaranteed confidence to 
Mr. S. Goldman (Chairman), 



March the Tailors Ltd, 
171 Harehilb Lane, 
Leeds 8. 


WORKING DIRECTORS 
Publicity Sales Finance 
Based in Surrey, this new company will be launched shortly 
to market a new service to the public nationwide. Test marketing 
completed. Minimum investment £8,000. Applications in writing 
from principals only <with day tei. No.) are invited by The 
Managing Director, Excaiibur, 28 Buckles Way, Banstead, Surrey. 


AREA DISTRIBUTORS 


Required bv British Manufacturer of International company operating success- 
fully In fifteen countries. Full support will be given In marketing and ales 
backeo by national advertising. Profit potential up to £90.000 per annum In 
exclusive area. Capital required approximately £8.00D-£l2.00D dependent upon 

area. 

Please write to Managing Director. 

TEX -COTE MANUFACTURING LTD- 

Keighley Road, 49 Goret Road, 

Sklpron, Yorks. London. N.W.IO. 


COMMISSIONED WORKING TOUR 
INDIA AND FAR EAST 


Management, finance, sales, marketing and representation 
Director 'manager now planning a working tour to India and the Far East during 
December .-January is able to accept a limited number of commissions. 


THE LORD GARVAGH & ASSOCIATES LTD., 

12a ■Eaton Square, London, 5.W.I. 01-249 9393. 


THE WORLD 
ECONOMIC CRISIS 


CAN OPEN FOR YOU THE DOOR TO HUGE 
PROFITS IN THE UNITED STATES 
Manufacturers ! Exporters ! Businessmen ! 

Turn the present difficulty Into an ' advantage 


Avoid the obstacles of exporting and secure steady income by 
a license agreement for manufacturing your product in the United 
States. A dynamic organization with an enviable record of accom- 
plishments will organize production, finance, promotion and 
distribution in the USA. Write .to us. Without obligation to 
you. we will provide an analysis of your new opportunities and 
an outline of how we can develop your business here. 



BUSINESS 

BUILDERS 

INTERACTIONAL 


1 1 1 East Wadcer Drive, 
Chicago. Illinois. USA SMOl. 



ESTATE DUTY 


Worthwhile reductions in estate duty are 
obtainable, if correct action is taken. Each 

estate needs individual attention: we give 

it. Let us know your problem. 


PROPERTY DEVELOPMENT COMPANY 

with rapidly expanding programmes in the North West and South 
East of England require 80% finance for Jand purchase and 80% 
for building finance for residential developments presently under 
contract to purchase. Principals only Write Box B.6336, Financial 
Times, 10, Cannon Street! EC4P 4BY. 


The Transfer Books and Reotsan* of 
•II be closed 


£ 


omthaCT aCCOvstihg limited 


•CHAIR VEN^MAMdriGJJlRECTORS. 
FINANCIAL DIRECTORS. COMPANY'.: 

. SECRETARIES S CHIEF 
ACCOUNTANTS'-' 

tVc offer tc-'i'ijy .tna • 
Com?ndcev!,«wrenvc-!y *• 

. corpem'e-^rss a--s |; f;Kd 

;r_thr .ioiloV/ing fid 3$. 
(eng 3» ’shfift :'&rrf - ' 

■A'cCflynri^tv^’Cprs'JliartCv. . ; ; ;/ 
'Wjnj^irp’raj.'Srre.iitis Oats . 
.'Prcceii;in£'-£l R^'cb'jintsYfi. 
'tOhTRA.CT ACCOUNTING: LlfWT£ O' ' 
..C. BROOKS'; 555; t c-': ^ 5 e; : 


Tc; OC-1 -S3 i SB65'9Bj5 ; 
.G.-CL'IWMRCHAM- 52 ■ 5-'.' A^ber! 
S'i '.T.-iq:,. 49 Q..-rcr Vi:TP* : - 5>. 
Lordc? t C.4._T(;L Qv 2Sc 2 /.V: 
0. SCOTT. T-.*i‘2(ia kc\s<i- 
2S Pa.'S; 9;o-;-o. L«rf>r. 
Tfd;:T7ie3-'3??6S5;- - - 


Members of 5he Company will _ 

from * 1 th to 1 Sth December. 1971 both 
davs tedusive. 

By Order of the Board. 
.AFRICAN FINANCE CORPORATION 
LIMITED. London secretaries. 

MR A. T. TICKNER. 

London Office: 

S3 L«d« Wall. 


MARKETING ORGANISATION 


wish to contact U.K. dlstrlbuior for 
new aernol product connected with 
ladies hosiery. Would be of particular 
In teres to a Company marketing tights 
and- stockings through self service 
funds . etc. Write Bax H.esS2. 

Fi nan c ial Tim.**, - in rmenn -- - - 


MAJOR SPECIALIST 
MAIL-ORDER 
COMPANY 


IS LOOKING FOR 
NEW PRODUCT RANGES, 


either from manufacturers or 
the embryo of an idea that needs 
development, ideally the pro- 
duct should lead to a broadening 
of our already successful market- 
ing policy within a prestige 
market. AH replies wilt be dealt 
with personally by the Managing 
Director. 


Write Box £.6349, Financial 
Times, 10, Cannon Street, 
EC4P 4BY 



EDWARD LUMLEY (LIFE & PENSIONS) LTD 

LUMLEY HOUSE, 43/51 ST. MARY AXE, LONDON EC3 

TEL: 01-283 5266 

Also at Wolverhampton. Ipswich. Manchester. Cardiff and Colchester. 





PLANT AND 
MACHINERY 


CABLE 

1,000 tons urgently required. 
Also electric motors, switch 
gear and new and used 
machinery. 

Immediate settlement 
Hockley Metals (Midlands) Ltd. 
348 Spon Lane. West Bromwich. 
021-553 0297 


BUSINESS 

AIRCRAFT 


PERSONAL 


SAILING 


Have yon thought of owning a soiling 
boot to enioy vfiih your family? Ring 
westerly Marme at waterlsoviiie 5451 1 
and ask Miss Walker or Mr. Sleap 
foi details of OUT range of cruising 
boats. Westerly Marine. Avsgarth 
Roao. Waterioovnie. Portsmouth. 



Executive 

Aircraft 


Rydiiomio anvpotntlniheU.K. orEurope. 
Fly whan it suits you. without Unisys and 
without baggage -handling fnobtana. A 
Ttephonc call due m your pgrsonal serve* 
a luxurious 6-sen Queen Air nn'nl-Hnar.a 
5- seal Baron exocurive aircraft or a Jet- 
Ranger heUeeutar. Ready 10 take you on 
business or personal travel anywhere. Call 
Ufiiodeylortull details or write lo>- 


EAGLE FLYING SERVICES LTD, 
Leavesden Aerodrome, 

Nr. Watford, Herts, 

Tel: Gaston 75233 or 01-493 9192 


CINEMAS (Cont.) 


CHINCH IN ELLA did vour Executive 
Christmas glh shopping months ago 

from the world'* finest coileeriww « 

Jewellery, pensets. leather and crvsa>. 
ChiiKhiaella. 10S. New Bond St. 193 
Regent Sl 27 Goldcre Green Rd. if 
you can's ges to Chimhhtelia telephone 
Dav.-d Freedman on 455 2895 he'll be 

happy to come and talk to you at your 

alike, 

KC5.C.R. Once again we atm 10 give an 
extra ruh gift to many cancel 
sufferers at Chrtstrais. Please help bv 
buying o«r Christmas Cares— 9 deypns 
of assorted p-irk*. Send ter bro-h-re- 
. National Society tor Cjikh Relief 
Michael Soae'l House 39 Porte: 
Square, London. NW1 SQL. 


PLAZA. Regent Street. 930 8944 Peter 
Fonda. Warren Oates. Verna Bloom til ff 
HIRED HAND lAAl. Progs. 1-15. 2. SO. 
4 50. 6 4 5 8.40. _____ 


PRINCE CHARLES. LelC- So 437 
THE HSLLSTROM CHRONICLE 
Science Fiction? No Seience Fact! 
peril. 2.30. 6 15. 9.0. Sun. 3 30. 
9 0 Lie. till. Frl. & Sat. 11.45 p.m. 


6181. 

fAi. 

„5*P- 

6.15 

Bkble 


RIALTO. 437 34 88. WALKABOUT 

J?n*.y Ap- *?cr Lr*ie> ,w*» 
CumpiM. Progs. US, 3.45, 6.05. 


lAAl 
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IS THERE STILL 


such a thing u a Financial Backer 
with foresight, who would consider 
investing in a sensible new high profit 
making venture, rather than a proven 
profit retard ? Wo need a facility of 
up to £20.000. Part Equity. Pi-ii*. 
cigala only please. Write Box B.63S4. 


PUBLIC NOTICES 


STUDIO ONE Oxlorn Circus 437 3300 
M»A*S*H 'X>. Pr«"s. 1 i» 3.30. 5.55. 
8-2C. tat: screening B.40. 


NOTICE IS HEREBV GIVEN that 
Loraliese Helene Oehlschlaegcr d 31- 
SibaUa Road. London S.Y/4. is apolyutg 
to tne Home Secretary for naturalisation, 
and tn» any person who knows any 


mum wh« natiiralisathxi should not Be 


WARNER RENDEZVOUS Lew &q. 429 
0791. THE DEVILS OC> SEPARATE 
PERFORMANCES Weekdays 1.30. 3.50. 
6 10. B-4Q. Late Show Fn. and Sat. 


11 o.m. ^uPdays 3..3D._550. 8 20 NO 


ONE WILL ETE ADMITTED' AFTER TNl 
FILM .STARTS. Normal prices (£1 10p 


seats tiookabiei. 


WARNER WEST END. Le>C. So. 439 0791. 
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MARKETS 
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MONEY + EXCHANGES 



Dow falls 11.76 to near 1971 low 


NEW YORK, Nov. 10. 


Local froth 
negotiable 


Finance 

bouse 

deposits 


Bank Rate 5% (Sept. 2, 1971) in the market’s favour were above, cent, by the close. 

BY OUR WALL STREET CORRESPONDENT NEW YORK, Nov. 10. Discount houses met with a target balances at tbe^hanks, and in the inter-bank mart) 

. good supply of credit again yes- Treasury bul maturities. • night loans commanded 4j 

PRICES DROPPED to near record The American SE Index but Oee-Van der Grinten reacted way Lire 22.5. Pirelli were down Swissair advanced Pra.41 . on veiy^Jareif ^nou^'of^TrJ^ury to-dav fosjuf wmf S^per^cecL to^i 3\per centf 

lows for the year on Wall Street dropped 18 cents to S24.31 in a Fls.3. . . ^ „ Lire 19 and Ualcementi fell strong demand biE W but before picking.- up to ^3 

to-day, when losing issues led volume of 2.67m. (2.78m.) shares. Investment F^mds were steady. Lire 145. „ ^ _ Financials however, remamed l0 absorb surplus funds. Factors money was available at 2-21 per per cent., 

gains by about three-to-one in Nataonale Nederianden gained Assicuraxfonl Generali further neglected. Insurances showed H 

moderate trading. F1 s.L 5 in otherwise lower Insur- declined Lire 750 in Insurances. small gains. In Chemicals, the 

The Dow Jones Industrial ATIIED MADIfFTC wices. GERMANY- — Markets continued thre^ Cfba-Gelgy shares were 

Average fell 11.76 to 826.15. which u 1 IfiHKHt I ra State Loans tended firmer. to advance although at a slower slightly higher but Lonza and 

was only 0.29 above the 1971 low BRUSSELS — Generally firmer rate than on Tuesday, with most Sandoz each eased. -Nestle Bearer 

recorded on November 1, while j_ j rt1(CT1 on short covering ahead of the issues gaining about DM2. gained FrsJ20. Metals and Engin- 

the NYSE All Common Index Loliaua UUWU long week-end. Trading petered Leading Chemicals gained up eenngs also closed with moderate 

cameb ack 58 cents to $61.58. Canadian Stock Markets moved out. however. - to DM1.50, while, in Electricals, Smns. 

Trading volume further expanded downwards in very light trading Gevaert, Cocker! U. Union Siemens and AEG each put on TOKYO — Further improvement, 

1.33m. shares to 13.41m. yesterday. On index. Western Oils Minlere, Katanga. Asturlenne, DM2.10. Banks . were again with active selective demand 

Special emphasis was riven to felJ 3.31, Golds reacted 220. Indus- Wagon LhS, Petrofina, American strong, with Deutsche Bank up spreading over a wide front, 

the fact that investors are soeD- trials gave way 0.86, Papers Petrofina, and Canadian Petrofina DM520. In Motors, Daimler rose Volume 160m. (100m.) shares, 

tical as to whether Uie Second dipped 0.91. Utilities lost 0.56 and all advanced. DM4.50. Electricals scored the largest 

Phase of the Nixon ' Economic Banks shed 0.03. Only Base Foreign stocks, also advanced. Bonds were very steady, with rains, with Sony up Yen 114 at 
Stabilisation Plan can be adminis- Metals, up 0.33. moved against including Philips, and Unilever. Public issues rising up. to } point. 2700, Pioneer up Yen 50 at 765, 
tered properly the general trend. Golds declined on profit-taking. PARIS— -The Bourse had one of Ele6tr *c up Yen 30 at 476 and 

Guidlines announced late in _Supertest, howeve r, .advanced ^VmNNA-Stead? in eery mite ite aea days tor several t»eeka SS**** Etecttfdc up Yen- 27 at 

thp afternoon hv the foe* ™ 1° 354 and Canadian Tire added tracung. as- the technical recovery con- 

Living CouncU failedto pi? life $1 at •*** COPENHAGEN — Easier in Sued. All sectors advanced in ■J tQC ^* r< "& 

into the Stock Market. vestments eased SI to $63, Falcon- moderate trading. active trading, with several gains w ^?*^3?F Ion raming Yen 5 to 163 

Mr Donrid Rumsfeld. CLC NickeI / ?® ld 1 ed f 1 to * 62 OSLO-Industrials were irregu- of 4 per cent or more, Th£ Nippon Kogaku up Yen 9 at 

nhn Jrma n °na irf cnK “£ 0U al& ° lostSl L^r while Banks, Waimes optimistic remarks _ of _ the . - 


gains by about three-to-one in 
moderate trading. 

The Dow Jones Industrial ATIIPD MADKPTC 
Average fell 11.76 to 826.15. which u 1 ntK n«HKI\C l a 
was only 029 above the 1971 low mmmmmtm—mmimmmmi 
recorded on November L while r„ n „J„ J nnrT1 
the NYSE All Common Index banana aOWfi 
cameb ack 58 cents to $61.58. Canadian Stock Ms 




C*-apcrstt*e Bank DepobUsi seven-day 3 per cent., ooe-wondj » per cenL, bAto rate 5 vet cent 


’ ^.L 00 ® 0r *W- Shippings wTrTtrieL F&^Mirist^ to the National . T °g*» Motor also put on Yen 0| C. ««ra * Co.: sev«W deposit* 3 per cent. up to 135.008: 4 per cent, thereafter, base rate 5 per 


SSJSSl tendency. =^15 -^ “***■ 


firms with sales of over Si 00m. "'£ocal Industrials. Shippings e ^ c l o^d hregu- Ul | v jS^£- iVD ^_ M _ Tfcet _ _ ~ Pharmaceuticals, ’ Petroleums, 

must give advance notice of price fln rf PiantiMnnc «»»•* *i™ Eli«5i t - lo ?. 1 ., S *'T r “ R r AND .con- HousiuK-related issues and Con 


good results. 


EXCHANGES AND BULLION 


FOREIGN EXCHAfVG 


Not. 10 Bank 


the Pay Board and Price Commis- ■ 
sion later, he said. InflS^AC 

Investors remained on the side- UlUlCCS 
lines and “will likely stay there nr-m vnnu 
until after the Miami 'meeting of NLW YUKK 
the AFL-CIO leaders next week.” oow IOMP - 4V =p A< -M 

Anlysts said to-day's Stock Mar- _ W |ONB AVERAGES 

ket fall was a technical one based .. ‘Home T™ 0 ’ ; Trading 

mostly on the market’s inability to LU * ? lwta i™* 1 D * u - 

hold the S40 line on the Dow Jones * I * ° 3Q " 


Industrial Average and its failure I Nor. 


STANDARD AND POOR5 AUSTRALIA 

US. STOCK INDICES 

N(W , 10 ’ ln io?K aJS tC °E 1 “ MELBOURNE YIELD INDICES 

" 5 Sf-1! Ai-Vj- W |,ioo e0r Nov. 55: 5 

:: 1 :::::::::::::::::: !X SIS L - Jl — »“-! » 88 ; 

" i iS'S S3"™ 'JuDWdwd#...-! B.77 6.64 B 

:: ltk% i^LSsiag } 9 - w 959 fl 

1971 HlKh 1UL84 104.77 


Ar'ge j-ieiii on Din Nov. 
Lendlivf! Stoakv , 4 

Uu DIvjdeoda I 6.77 

Un Kh mines > 9.66 


recovery id Tramp ireignis. msur- uoaaon “ L (a.7097) an ounce in London in 

<3em f nd - witii $2.4925-2.4927, compared wrth {he ^ morSgr and at $42E2^ NewYork. 
dealere anticipating favourable $2.4926-2.4928 on Tuesday. Tbe (£17.099) in the afternoon. .- A Montreal - 
re Tv.^. iwarir.0 0a i MA H Van it pound opened at $2-4930-2.4933, moderate turnover was reported 
■Km but 635611 a Dttlc 121 * thin market and the dosing quotation was craSd?™ 

399.fo] lowing a rumour it would short-term Eurodollar rates were S42.60-12.8fl for a net 20 cents. 


Short-term Eurodollar rates were $42.604220; for a net 20 cents. Vi 
unchanged -but the long-term rates In Zurich gold , ended 15 cents *J 


to return to that level once drop- 10 ... \tsm 23fi.79 826.161 1 11.93 ls.ezo- 1 

ping below IL One technidan said I ? -! » M-6# W7.B1 ; 116.16 \i.m 1 1871 - ££ 


SYDNEY ALL ORD. INDEX 


l ™ SS : SS ! iilS 


I M STOCK AND BOND YIELDS 


come into ptey until after the Dew * “ M |Srf 1MW 

passes the 820 leveL 3 _. 72.43 228.67 642J6 llE^a i4,eai 

Natomas fell S3? to $615, Rausch \ 2ZSJa ®73» Win U^d 

and Lomb dropped S8J tof $147*. ^ TL ^ A 22322 mM 11IJ0 10860 

and Fiurriture were 29 „ 72^3 aagi 559.00 111.80 U,710 

lowered $53 to $100* on a Press — — — 

report that its 50 per cent, annual 1971 • ' 

growth rate may not be sustained. Hl s i] W-fa 248^5 j 860-82 128J9 — 


•4» tortustriflta. t 425 1 1 ndnatrlall. SO 1 10 i NoV ~ 9 I ^ ^ ( Lre ! 


Utilities and 2a Ralls. (1941=10.) 




72-23 OBSl 630.00 111.80 11,710 Iadufitrlal yield 

Ti pc 101 

Hlghj 7S.B5 248415 J 860.82 72W8 - 1T ' D1 

(W,l) - 5.57 


Nov. 3 Oct 27 Nov. 4 
1070 


431.86 |422.19l 518.61 (4,1)142140 (Sfll'l 

TOKYO 

NEW SE INDEX 

Btua=ira January 4. 1888. 

.Nov. 10 "14. or— I Dtv. * j XMd% 


a 

■ 45< 2.BtU8^ Kl 
& 8.12-4 

81* 116.56- 
7ls 10.16*- 

hnne* hv JiifiJo.ii oaon-ienu autuuwuoi. lain w« nic.iHMiifrv; xur it <iw <sv iwa jjranKTttn 4 is 8.55-4 

° TD/kr^H » r- . j „„ unchanged hut the long-term rates In Zurich gold ended 15 cents 4lii»ban— A&* 60.25-6*” 

MELBOURNE-MiTUngsand Oils ten ded to be a little easier, higher at $42.6042.75. In Paris 

. to „ trade, but Forward sterling continued' to the 32*-kilogramme gold bar was ^ n’lSTi? 

Industrials, especially takeover harden with three-month and six- fixed at Frs. 7,484 a kilogramme ipariflIL.- bi* T5.77i-ii 

possibilities, attracted slightly month pounds at 0.38 cents pre- ($43.01 an punce, up 5 cents at Stookh'lm- ‘ 512 1L£8*-i£b3 

more attention. Overall, rises and miom and the 12-month pound at the. fluaTiwa? franc- exchange rate) Toyko au sio-sia 

fall s w ere roughly equal 0J25 cents discount. The Japanese at noon, and at Frs.7.510 ($43.18 vrnma — - 6. 

BBP recovered 18 cents to yen was unchanged at 328* to the. an ounce) in the afternoon- The fgggLrfd — 

$10.07, after $9.70, and Valley dollar but the U-S. unit was gener- one-kilogramme ingot was fixed ^The rate gfren ia 
Worsted added a further 5 cents any firmer against the- other major at Frs. 7,520 ($43.22 an ounce). London. Tra n eactftnw a 
at 90 cents. Yarra Fails rose currencies, including the German Turnover at the Bourse meeting SL i J'T el w L£!l nT”* 1 * ■ 
1 cent to $ia3. mrak which ended at DM3.34*?. was Frs.ll.7m. TSStT'ttM 

- * ‘ rale, t Bares riven are for 

franc. Qoains financial, 

_ ... 1148J-13.50*. 


lower. Ford gave way Si* to iS}“ .4/1, 1 ("in m - 

$65*. Chrysler lost $18 to $268, "rf 

as did General Motors to S77J. r Ali-tune hl*6 279JS8 (T/l/88) 

Amerada Hess were lowered 4>AU-nme Ugb iblss (M/4/85) 

S3* to $36-} on turnover of 310,000 tBxdwimg bandn 

shares. A large block late in the imq mvincMn yield n « 
day was responsible for most of IKp . p l VI PEND YIELD p^. 

the decline. The Preferred Nw 6 • oh as Kl ?Iii 4 

dropped 37 to $81 on volume of .1 1870 

155,700 shares. 9.74 l 5.7© 4.17 

Chemicals and drugs also were — ‘ — ' 1TTT7Z 

lower. Dow Chemical were down N.Y. SE ALL COMMON INDEX 
$u to $69 and EU Lilly declined tiec. sl n66=se. 

*18 to S52J. . 'wH j W«d. iTfiea. j Sml j FrL [Thun 

Airlines were active and Htehiow j- — — ! ■ h 

mostly lower. Trans World Air- m.78 « », 51 sa ! B2.14 1 62.12 ; blib 62.B4 


(1/11) I (27f9) I - _ l MOST ACTIVE STOCKS 


173.69 +1.68 | 11.90 


Pec. SL 1866=58. 
,'Wed. iTfiea. i l&on. i Fri. 


lines slipped $li to 8361. Alitalia 
said it filed lower trans-Atlantic 


(26,4)! (4/1) 


RISES AND FALLS 


Amerada Hess 310,000 

Electron Data 283.680 

Caterpillar Tractor . 251,000 

Pan. Amer. Air 176,800 

Amerada Hess P. ... 153.700 

Boeing 134AOO 

united Airman 132.500 

Stevens J. P 130400 

Occidental Petrlm.... 123.100 
Bra niff Airways ■ ■■ ■ 105.280 

TORONTO 

INDUSTRIAL INDEX 

Mov. 10 Nov. 0 1971 High 
162.87 163.23 US8.74 (2/11 


Change x*T1 
Shares dosing on “7- 
traded' price day 


High 

ML1S 03/8) 


1 cent tO *1J3. 

Dalgety sold at $3.50 after the 
report Austim fell 12 cents to 
81.22 after Slater Walker said it 
would sell Austim a 20. per cent 
stake in Haw Par. 

Stedman were unchanged at 
52.85 while Ufesavers, which has 
now been voted into second place 


EXCHANGE CROSS-RATES 

Nov.Tu i VranJthin-'l.New York j Seta (E> I ’BnHOT 


M& H-fg g y. lwttli its offer by Stedman Aire* [ UMMB bSSJ bm 


I EUROPE 


tors, changed at $L90. 


_ - — a Pftrii * 160.28 38 5.6515-50 — 4Mmraiv 

Georges, which was quened by Btm oh# ]3j7.s8rf 48 4648 8.404U 
the Stock Exchange, were lifted London bj*a- 55 2-48iVft 13.TB4.78 ii6.ro bb 


— 

Nov. 

PrOT- 

J971 

10 

Iona 

High 


BdrimM 91.34 80.86 106.74 90.6G 

m mi) 

Vnuiaatm 64-0 61.9 1 782 6L6 

® 7) ffi/H) 
71 87^1 


30 cents at $L35— it knew of noiAia'd'm... bb. 87 92 
reason for the sudden rise. I Zurich — ■ 118.38 48 

Hamersley, which announced I «n uomzni l 
reserves on the Koodaideri leases, [ mbm on sow i 
lost 4 cents to $2.40. Poseidon 
added 50 cents at $14. 

In Uraniums, New Broken Hill 
lost 6 cents to $6.60. 


inridi-"H ua7ag48 1 'fLW-sa'i Mdeau |926fraeo 1 ii9.4o.so | — 5 

C22 on Blonnwl L00«-i}. Oanadtan » on New Xcrk O204M048. (d) CommereU^j 
Milan on Kvor York 612.746. Khan on L on do n 1^21 .TO. 


- IL907-916 12.767 

8.40-411 ■ 116.80 


OTHER MARKET 

London I Amaoerdani I aunofi~- ILltfSllfif?- ^ 

» &criu 
sun iww EeiffifflGK-- 


ff).41i-4oii 7.19J20 823*4i 

72.17-33 a.6Q*-eii 926696Q 


" ya ‘ MalayalaZ 1 7 J5685-728W 

- 223HJ4 NJB^| ? 13CT2.l4M[Wy 


S. Africa^ L7697-L 
CJL— 




ESI 


fares that are in line with those I jS55U53i3 — uj — Down 


1188.74 (2/1) 158-41 (2/fl> HoDandM W-l 
... ItalyT 46.4J 


set by Lufthansa. 1.582 327 i,839 306 

Banks, however, finished mostly Tn». Uno. fw. ih.«r-' 

, higher. First National CHy 

added at $42} and Chase Man- New Highs: 9 | 78 it 6 76 

trait an rose $} to $54. After the ' ■; LOTrr 127 I 68 68 B 46 

market closed seven Federal -m-ok-an au ctotkc 
R eserve banks cut their discount 56 ALL STOCKS 

rates to 4} per cent from 5 per average 

Cent. 1871 J Wed. 'Tubs. [ Mon. Prf. [Thai*. 

Armstrong Tire and Robber *1 .r \7T77 ~X7T. TTZT 

shed Si to $37], Firestone $i to M ' 51 i M 9 > M '” 

$23 i, Uni-Royal $} to $17} and volume • I i 

General Tire $1} to $22}. (W0'«) ) 2.070 ! 2,700 2.060 2.SM «,ioo 


ao^anwd MONTREAL 

Ki.Tifa » ,T INDUSTRIAL INDEX 

Nov. 10 Nov. 9 1871 High 1971 Low 

e TG 107.22 168.06 188J0 (20/ 4) 163.6 9 (2ril1 

J «_ COMBINED INDEX 

167-20 187.94 181-05 (28/41 183.88 (Sflll 


tnruumr {gj 1 to $2 but Consolidated Gold were 

HoDaadM 95.1 944 128.0 94^ 5 cents higher at $4£0. 

(8f4) 19/11) Among Oils, Woodside were vm- 

Italyt — 46.43 46.46 m.m changed after the quarterly 

Sweden® SB6.47 287.07 A aH "PJ* S^SLJ^lt 

* ( 23 / 6 ) 5 cents to 85 cents offered. 1 *; 

Switriri'd 36L7 566J 41 ifl 346^ ' JOHANNESBURG— The market 


Bougainville gave way 8 cents EURO-CURRENCY INTEREST RATES O 
$2 but Consolidated Gold were 


JOHANNESBURG 


'lil exception of Golds, which tended I on*-****-.. 

, fractionally easier on lack of 

January i, 1862, tram December, 1834. 1 Lange: 

••Swiss Bank Corporation Index ban IN . . , . ■— • - “ 

December, 1B68. (b) Basis 1M December De Been moved ahead 18 cents 


StaeUng 

DA dollar 


Ihiocxi - 
gnQder 

w. uerman 
mask - 

4k-<k 

4-44 

RK 

Ervea 

Un-Ala 

46«-5l4 
45*-W* 
h\ Bk 

63* -6 k 

u-filg . 

84-34 
SS*-4 
• 4k ■44 
568-658 
65«-578 
Ml* 

64-9 

SIM 

&k-63* 

&Sb-57 H 

24-3 

24-3 ' 
34-34 
44-43* 
43,-5 

6-6k 


|| Rates quoted by 
Other rates may be Quoted 
+ Commercial account. -"'I 
not avaUable. • Cummcs 
2.37 per cenL on N 


FORWARD RATES 

— j Oos 


New York Js-4 o^l» 
HomtaeaL. p«r->4 crils. . 
AmaVdsm U-H4 Adis. 

— Bnassela.^ Pbr-20 c. dJ* . 

r n A-k*. VWw A 


STi 1 Hildl Low I MW. <c) Closed, (to) Bwe date j on London and New York baying. 


* Qrt v rt Lonsei^enD rmrowuar wywiii wwc muuuw h wuamm * iwmwo. LW v„ ° tuj.ku 5 . 1 - __ 

moved oieed J* ceoB M ^ *»> «* SSS foiftSodi. 


Indmtrials ... 157.6 158.8 • 212.4 163J amended from 1B53 to 1963. (o) Adjusted Ana min t retained an earlier pain lane-monm 5lu-4lSu per cent, throe-months S^H per cent. Six-months 04 per cent., g*»- 
• (9/4) mil now quoted OB basts 063=106 and no pi e i one-rear 87«i^5is dot cent 

Boida 69.9 78.0 88S 63J looser 1953=198. Ip) Base date December °\J U - - , , . ^ . 

ns/41 ofirioi 29, 1966. (bb) New introduced by Financial Industrials were 
11958=100.1 Source: Rand Dally Mall. Paris Bourse C ommi ttee basts 1961=198. quietly firmer. 


yeuiv ij-i-i **:r mu. lf: . > 7 — i_r n • « 

The roQowlng nominal, rates were quoted for London dollar certificates of deposit: ~ ' p ~ ' ‘ . y 111 „ 

ona-month 5lifi-4l5u per cent, throe-months 6^1 per cant, six-months 0-6 per cent ., 5™ pm-ioreais 

one-rear 87 B d5i6 pot cent sSSEuT m 

0 Rates are in somo cases nondnaL gtocm un ora aia j p 

t Short-term rates are called for SterUns. U.S. ddDara and Canadian denars, and KcroiMU-lOgrtaUr 

two-days' notice lor GnUders, Malta and Swim francs. Zurich.— ,37a^3^ c. pm 


RAILROADS 


BurUnRt OT ' St bn 
CBnndbut Pacific. 
Chesapeake Ohio. 
Illinois Cen. Ind. 
NorfolkAWestmn 
Penn ContraL.... 

Keading 

Santa Pe lnd 

Southern Pacific. 
SoutbemRailwayi 
Union Pacific 1 


475b ] df«4 
13*4 f 13U 
SOU 1 60ie 
35 Mi* 
76U 
4T 8 

6ie 6*2 

30i4 30)s 

425s ! 435o 
B2l„ 0218 
54ta I 531* 


INDUSTRIALS. ETC 


A VC 5I« 

Acme 'Markete.... 43 
Addreasogreph — jl'l 
Aetna Lila * Gas. SBSb 

Air PwddeM 50 

Alt Reduction-— 166* 
A lea a Aluminium 167 b 
A llegheny Uid... 17 
Allied ChemlcaL. 271* 

Allied Mill* 17ie 

Allied Smtoa 30 is 

Allis Chalmers.— 1 Its 
A-U.C.O-A 363* 

Amerada- Bee* ... 3634 

Amer. Airlines... SB 
Amer. Brands — 373 b 

Amer. Broadeaat. «*» 

Amee. Can 301* 

Amer. Cywwmid 307 a 
Aiwr.Home Prtvi B1 I b 
A m.MenilCllmsx 26 
Amer. Jfetera — 7lg 
Araer .Smelting... 17 U 
Amor. ound*rH.. 12*« 

AMP J1 

AMP 575a 

Ampex — 133* 

Anacrrada 13 

Anchor Hoddog. 207 S 
Anheiwer-Buach. 52 . 

Anuco Steel I6I2 

Aamwa Oil I 133* 

Aahland OU-™ — ! 21*8 

AtL Richfield—. j 61 

Ansa I 15 

Atou Prortucto....] BJi* 

Barber CMU : 41 

Beeton Dick SO 1 * 

Bell A HovreU-. - 47 

Beudla 38|a 

Bengn« Mins.— 464 
Bethlehero Steel.: 241s 
Black A Decker...' SB^g 
Boeing ——I 14lj 

BotaeUMOSAe. 153* 

Borden — 263* 

Bon; Warner— —I 265* 

B ranlff .Vtrwaya-.r 137 b 
B ristol Myers S..| 63 
Brit. Pet. ADB...I 133* 

Brnidnav-Hale-I 49S| 
Brocfcway GUm-.i 221* 

Brunswick.... 32ig 

Bncvrua- Brie — 261* 

Budd. ll'a 

Balova Watch.... 16 - 
Bunker-Kamu .... 61g 

Bnnmugba — 1341a 

CPClntern’tlon’ij 30lg 

iJmriplicll tkwip...! 2BX* 

Canal Hudolpb.. 16 
Capitol Industries] Id* 
CBrnatlou ...— ...j 91 
Carrier ft General \ 15k 
Caterpillar Trees. [ 43 

CelanesH •-■-I 71 

Cvrro j 123a 

Cextain-Twrf- 45 k 

CeMna-Ativran- : 22i« 
Cbeaehr’afa POTidj 523* 1 
Cfatoaou Bridge... 1 1321; 1 

ChO'sl* — -! 263a 1 

CLnn. Mibus»»...i 35$« J 
Cinerama.... ; Z** - 

Cltke Service — > 42 lg ! 
City Investing..,.'- 167g 
Coca-Cola... ..—.j 11 ltj 

Colcau-rislm 62 j 

Collins Altman..! 271g f 
Ibluin.Brdoui)'. 43 j 
Cuiumhia Pksc..., ai* ! 
Combust ldn Kna- 64 ij ! 
Comm. Solvents., 193a j 
Cnmmln aatelluni 53 ; 

CumwtiOli Bel...; 13^ 1 

Consol Foods 42l« I 

ComiDomsi Can. I 263^ 
Uumnanui uu..[ 26k I ' 
Uonirul Data.— 37 ] 

Cooper Hinge..... 21l« : 
earning Qlasa-.J 1761* | i 


397 8 

37k 

38Ib 

44 

3U2 

3He 

815b 

265s 

71g 

171 S 

134 

424 

684 

141* 

134 

30 

523fl 

X64 

144 

214 

614 ; 
14I a 1 
9B 

414 „ 

304 J; 
47k ° 

304 £ 

47j g 
243* 

7146 
154 
184 
271s 
264 
145s 
63 
134 



38k ] 377. 


435e ' 435g 


494* SO 



65 T B i 544 TRUSTS. BANKS ft BONDS 

07b f 83a 


395b 1 5953 
34k | ,247 6 
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up on better-than-expected company news 

rises 5.4 more to 410.8— Gilt-edged strong 

“”L SSmS'.r gf-WH'ia.'s SMSfar -ns as s s w s sv ”“ m 

i- Last Account 1 ^ , U P jc» Troscou. 2Pp. Bardohn hardened lip to 62p. Trading announce- later this month. ' Wheelers ' ' 

Dealings Day Further widespread rises ertend- lp to 27 p on the chairman’s merits also encouraged good rises Restaurants, at lost Toes- Oils fluctuated narrowly to dose 

L Nov. 12 Nov. 23 annuaI 8tatOTent : “ Acrow “ A." 6p1S£5 “ 20& ? . day?™ of lOp ^ich foUowed with little change on the day. 

Nov. 26 Dec. 7 medjums^d^jongs^tha frad- IO moved Jower to ^ but Wolverhampton Die, 2p harder at news that discussions were taking SMOjame tafor 

" rallied to close at 287p for a net 5«; an ? f Ed fi5 ASi ^i % 6p better place witii Service Group ^tjr ea^ng to 314p, 

C IP- Ciystalate finned Up whichmlght lead to an offer from >SK 


FINANCIAL TIMES STOCK INDICES 



'Hoy. 


Nov. 

Nov. 

Nov. 

. Nov. 

A Year 


. 10 

• S 

6 

■ d 

4 

3 

ago 


79.71 

79.34 

79.12 

79.05 

78.89 

78.80 

69.25 


78.84 

78 A 7 

78.46 

78.69 

78.64 

78.66 

71.10 

Tn4nUHa1 OMin.ry* 

. 410.5 

405.4 

400.9 

400.C 

409.9 

406.0 

337.7 


47.1 

47.2 

46.4 

46.5 

■ 43.9 

43.7 

62.9 


3.84 

3.86 

3-91 

3.92 

3A4 

3.87 

S.04 

Barainga Yield po (a).. 

6.00 

6.06 

6.12 

6.13 

6.00 

6.06 

7.12 


16.67 

16.50 

16.34 

16. SC 

16.67 

16 . 6 1 

14.04 

DcalftuTB MarhnL....... 

11.094 

11,517 

11,905 

10,312 

11.988 

12.187 

9,131 


•10a.m. 406.7 11 a.m: 408.2 

I p.m- 409.4 

(a) Based on 40J oorp. tax from Mwea al. H71. 


Talent Indox 01-21J 3023 


HIGHS AND LOWS 


D^'lO Dec. 21 !K, .S, rP S?i D f.”.« i at e 


port' 'and ended up to i better: 

»i]fw mn' tahe afK« southern . Rhodesians, however, 


bushMss daw oarilor. 


were-, a 


. .(UiVunuiu, uvwcvcu, ir. 

rather nervous’ market *’ 




ing spots with gains of 10p to I2p the latter’ ' better general tone in the House 

included Ellis (Kensington) 159p, ‘ to end only 2p down at 817p. 

s yesterday looked following Press comment on the Still reflecting news of the W. H. Paul, SBp, and Pegter-Hat- Motor Components had an British Petroleum and Burmah 

"• e cheerful though Foreign Secretary’s forthcoming acquisition of the freehold, Picea- tereley, SfiOp. W. Williams rose 5p erratic day. Joseph Lucas were both unaltered at 558p and 

... business passing talks- -with : Mr. Ian Smith, dfliy Theatre hardened 4p to 56p to 45p. On the bid from Sheffield strengthened further to 332p, up 368p respectively, but sporadic 

be desired with Southern ; Rhodesia 6 per cent, for a three-day rise of 18p. Twist Aldridge Tools were 5p more, and Associated Engi- profit-taking lowered Ultramar 4p 

■ further to 11,094; 197&8L gave up 10 at 52 and 4J Q , marked up 17ip to aajp. Capper- neering gained a similar amount tb 252p. Renewed small Canadian 

’ with the recent per cent, 1887-92, fell 6 to 37. «* movedaheadand closed Neill came back 4p to 34p on to 80p, but Dowty Group, at I81p, demand helped Antfo-Ecnadonan 

■> of around 124500. - „ ’ . . . G . ^am^BbeatlenbL profiting md Spear and Jack- gave up 5p of Tuesday's 7p rise, rise 3p to 10lp. ■ 

■ ■ BO'S « Jer ££? £SS?. SSVTlSS ' b^%^d^ > on 1 bl^ Trusts «« firmer for choice, 

'.ectors led to gains ^P- b , u + JF 0 ^, of F T ase . r *'® r ® Trades Association that the de- at I40p. Awaiting to-day’s interim G }l^f pu J l gain . ed 1 4 P ™ o re , t0 

on to the amount *j*£*®J® S L ®+ JS * ,ated dull spot ?} 2 * 4p - pression in the industry could results, Coventry Hood improved JJ'hd® Floreat ^vestments closed 
?-./ buying! ; Part of- the £1Q paid stock closed at down Sp, on further consideration well nex t year brought small 3p to 30p. In Garages, Camden ?P tetter _at_ a 1971 peak of 45p. 


- 

S7l “T" 

Sloes tJorapUatloo 


Nov. 

- 10 

Nov. 

9 

High 

Low,- 

High 

Low 

Oort. Seeti 

Ptsedlnt— 

lad. Qrd. — 

Gold Mines- 

79,71 
(10 11 'll) 
79.37 
OfiflOriD 
430.8 
(7/flrtD 
61.3 
<ia/47ii 

3I3t3Pi 

127.4 

to/ijaej 

150.0 

<wlh*7> 
52 L9 
(1WW68) 

100.0 
(12/9/6&} 

64.21 
(UffirO) 
67.12 
(llWffl] 
49.4 
(E3 ttilVJ) 

43: B 

,26/10171: 

Opeoulative.M^. 

Totals ^ 

5<tay ave— 
Gilb-Hdeed 

luduatmls - -- 

Speculative 

r>Mi 

292.1 

397.4 

188.7 

252.5 

207.5 

394.9 

189.9 

257.7 

210.8 

388.8 
2 15. 4 

257.6 

20B.0 

39B.6 

185.8 

262.7 


S.E. ACTIVITY 


Buis 100 Govt. Sees. IShO/ZB. fixed ft it M2S. lad. OrtL 1/7/33. Gold Mins* 
11/9/S. S.E. Ac tivity Jutr-Pec. 1842, t Corrected tUmre. 

after the recent spell of inactivity.' and Potgietersrust hardened lp 
“ Imps ” met with investment de- at S2p following the firmer ten- 
mand and put on 2 P at 79p. 


uivuifc. tail, v*- 

Sgflt-edged reflected 


o-day’s announce- 
e October .trade 
J 3 Bank Rate deci- 
emment Securities 
157 to 79.71. its 
'^'Vune, 1967. 


The appearance °^. a sell^re response to the increased interim 

“ M, 5 ? auas Unaever rise afresh 

mium ended | down at 19J per 3 firmer at 37p. J- Beattie "A," The Unilever results for the 

5p higher at 106p and Army and third quarter were well received Bradford 8p up at 178p. Lewston from one of the directors who is favourable Press comment 

Among New Issties, Dundee Navy, 6p to the good at 348p. py the market: a shade easier In Developments W ere also bought being backed by First National prompted a gain of 6p to 80p 

^. v-ing the morning, Perth and London Securities con- front of tiie figures UnJ lever Ltd. and closed 4ip to good at Finance. Kniton Investments in N- Corah. 

®° ****** tinued. In demand and nut on Sp „ . . 52SIS2 £SL £ 5°?^“^?. «P. white -Nirtk British gained S? c _ f “?. h . er .,???A A n„i., Plantations closed Mi 


of the interim figures. 
Co. improved 7$p to 


Rose and 
J37ip in 


rises in Machine Tools. 


Group added Sp at 41 p. 


A selective Interest for annual results. Chaddesley Invest- on tbe better-tban-expected 


cent 


den’ey in the free market platinum 
price. 

After initial easiness Gold shares 
rallied to close with mixed for- 

.. __ tunes. Little stock was brought 

higher at 120 ip. Greensitt and ing Wp U P on the day at 42p in gponded to the half-yearly results out by the lower levels while a 

to the 36p cash offer vith a rise of 4p to 39p, while 20-cent rise in the metal price to 
... _ . 542 .70 and renewed U.S. buying 

helped bolster sentiment West 
Wit ended 20p up at 490p while 


Wood Han Trust howevet, came Highlights of Textiles was a 
back 5p to 3Mp following the of 8p to 121p in Courtaulds 

re- 


Properties left British Land 4p ments leaped to 45p before end- terim figures. J. Dawson 
higher at 120 ip. Greensitt and ing 19p f“ 

Barra tt 5p better at 124p and response 


the new shares were quoted at 34: 


premium. President Brand (430p) 


and “ Write ” 
both finished 
balance. 


(565p), however, 
lOp lower on 


before closing Sp to the good at Sp^’^ lSOn^in "response tiT^the thin market, dosing 15p° higher at Qni^. 

hta.MMvA.o ^ 

of to-day’s trading state- move Amalgamated Investment ^ • r v ** 

( unchanged at 375p) and Grand p. n A 1 +U — FmailCials better m Coppers. Messina were 18p up 

Finance issues made the best at 198p owing to London buying 

A generally quiet Shipping mar- overall shoving in Mining mar- ahead' of to-day’s results. Contl- 

rallylng on the prelum- ket was noteworthy for an k ets . Shortage of stock aided the nental demand added 6p to 


_ — . - L "r Liuuca Ui UV11UU1U OUU l'Ul uu yp IkW m t F\ 1 _ ^ j 

::.-^»on under . the farther to I22p, while Tigon were Mail Orders gOOu 
Unilever's nine: also wanted at 87p, up 4p. 

Home Banks firm 2S l , 5e3S\SS3 ffS “3 „ . . ^ 

■'SB! ' Home - Banks . h-M cuict. & «*!£' *S hyder,,. Brit & ConunOnw’lth Up 

wsstm “ 2 ”^ p - EraeraI , y aa-^sajs. i b P o To s: SSisJS - v M ^ a— * 

' FT Actoaries *»«'*»*. S^P- 111 Discount good at 152p. Time Products t0 “ 52p ’ a net of advance of 13p to 205p in British recovery which gained momentum “ Zamanglo ” at 18Sp. 

: ’Bined 0 6 iS cent Houses, CUre were notable for a advanced 8p to 52n on the m- 4p ' and Commonwealth on the encour- during the day after- a rather 

: A ! S.“?i rise of 25P to 660p on speculative H *o* Ul Sf *?«" creased interim dividend and p_ wo «, . a*. Arm. aging inter, m results. Caledonia hesitant start. Charter, which ^AiBtralianqjgues^ovwI ng- 

movements limited to only a few 
Elsewhere. Tara Explore - 
responded to Canadian buy- 
. with a 35p rise to 525p while 
Northgate, whose announcement 

v« - «/u w «u. ^vi» uia.uuiu[ «uuim- ___ , - T , «'ncu * • cm cvuLujucu w icucii tVa rjav wmen put on lup at lusp. K'ix of the passing of the interim divi. 

improved by modest amoaats, another 7p to 122 p. while the exceUent first-half results and me day ‘ rose a- like amount at 192p. dend tSSTifter market houS. 

proposed scrip issue; the Ordi- Leading Tobaccos came to life “ Johnnies ”■ were k better at £10J were unaltered at 270p. 



tvas at a good level inSLiSfSSILi another 7p to 

rp gains were seen i FarneB Electronic were similarly Se nsS^ 

-■< ’ Investments- and higher at 212p. After the previous 

on the respective ^ a t ^5^ iar S evening’s 14p jump on the bid Hm P ff 

, . 7 . - W to- 670p. Lifes were mainly Drake and Cnbitt fip easier at 14 °P> after 139 P- 

Steady. *. at 58p), Allen West rose afresh to Following Tuesday’s rise of 24p 

_ "More interest was seen in . but came back to 55p. off Ip on the interim figures, Associated 

v . again Breweries, but prices showed °p the day. compared with the Biscuit moved up 23p more to 

•--- - . - . . few. changes at the close. Rise- offer value 61 S2}p. 403p. Elsewhere in Foods. Allied 

l where. Distillers improved 4p to Suppliers hardened 4p to 272p. 

lay was influenced -,45- . ™ Engineering features were w * p., fc _ declinprf 2o tn iBn on 

reduction In Bank 145p ’ ..plentiful Birmid Quakast spurted fIl«: e l 5R *JSderation of thS 

- rest to the previous Building issues passed a quiet to 120p on the impressive results ° 121 

lood business deve- day. David Charles added. Sp at before closing 5jp up on the day 
shorts and prices 82p in response to Press comment, at 115p. while in response to the Canon House stood out with 


• ~ 


RISED UNIT TRUSTS (p***) 


7 . 5 Yield % 

us Hnugaiient 

.n cheater i. (WU SSI 5017 


39.0 
3-16 

33.0 


+ 0-11 


3.00 
3.00 
+0.3| 7J» 


- >. [37.0 
--■s.189.3 
•- r .51.0 

Group 

.’ fJ Investors TSts-Ltd. 

^ CS BUXericny UE7tC 53188 
. _ 145.8 48.&+0.2) 3^2 

. _:<T&6 51.4 +O.Zl 3.65 
_ 29.7 31.4 +0.21 8.39 

. .- 24.2 25.9*a+D. 

••^.,28.5 .89.8; 

. _ . 26.6 28.7rf+B.: 

54.8 57.0+0.: 

189.6 41.8 +0. 


3.90 
4.83 
3.75 
3127 
A65 

Cher Un. Mg. Co. Ltd. 

E.Ci. MOW 4010 

l - '^41. a 44.8 ml +0^| t-12 

ay Unit TsL Bis. Ltd. 

- , _ r 9, E.CJ. tOM 4141 

--.1103.4108.81 _...? 2.02 
r j>|U 7 - 4 123 . 6 ] ; — [ 4^3 

- -i. Next dealing Nov. 17. 

jays Unicom 

-lomfort Rd-E.7 01-584 8321 
Inburgh EES. 0S1 313 8732. 
-'SB.S 62.7; 2.70 

. ..159.7 6O.9*l|+0.a‘ 529 
.49.1 62.0!+0.2[;2J4 

26.0 27.6nS+0.lJ ' 3.80 
. 30.2 32.0f+j A &49 
87 J +0.l! 4.57 
59.51 -....i 2.68 
27J +0.1| 3-47 
104.31+0.6 3.39 
5a7i+0.2 4.05 
_ “Jl Next. sob. day Bov. IS. 

,J- ir Brothers &.Co. Ltd. 

-'-Elat 


154.1 

[87.6 

[25.7 

98.6 

47.9 


1. [133.5 137.8J— 1-4. 2J4 
•, .“..1140.8145.2!— I^! 2. 64 
L -vj 3lptian day Bov. 24."! 

• -Progressive MgniL Co. 

-■-.ACA - 81-588 6280 

“',•-1150.0 136.0J 2.04 

' -<4134.0 140.BJ j 2.04 

~ Jt Next etib. day Nov. ”». 
.-a to public generally. „ 

• 'andrs Son & Co. Ltd. 

■ ■ -JtreeL E.CJ. 01-626 5589 
=-..;lD6.B 110JWI — .1 2.00 

<-..108.0 iwiml __ 2,00 

- '...'114.0 11 Wf 1 6.84 

•-^-SipOon day NOT. U. 

i Ve TsL MgmL Co. Lid. 

-rr., E.CJ. 01-623 4051 

1KJJMI i 3^3 

-<nil49-0 tB.Ott 1 — 2L07 
-■f . .1148.0 154 JW> . — [ 2.07 

• ' 9. Next dealftiK Nov. lfi. 
” rsh Life Office Limited 

- treat. B-CJ. 01-605 7B11 

. >J42.a 4_3.9Mf + D.4l 3.79 
" SL. EC4Y 8AL. U-3S8 6760 
‘ • n’,31.3 33.11 £.94 

.* 32J 34.2 nil 5.20 

%-..,30.3 SS.lid . — 8.93 
^ flllS L8 33.7! 2.84 

. . - it). Next deaHmt Not. 17. 

• \ m Shipley & Co. Ltd. 

■ >s court. E.&2. 81-600 8620 
: '..d[131.6 136.6! _....( 3.22 

.. 4134.5 139J2I 3^3 

^ 8 Next deabns NoV. 23. 

Unit TsL Hngre. Ltd. 
Street S.WX 91-467 3276 
...;24.1 25.4(+0Ji 3,97 

. ...124.1 35.4(+0jl 3.27 

' ol Unit Fd. Mgtfi. Ltd. 

' Newcsstk-Bpon-Tyae. 2U6S 

-• ... 53.1 SB.IUfi 8,69 

-. filer Securities Ltd. 

' SL. EC2N 1AL. D1-5S8 1732 
idlSg.l 33^+0.21 5.27 
ad[:KL2 30.91+0.21 2JS1 
. e Japhet 
Street SJB.L 0L928 am 
ap/26.4 27.8! +0.S| ' 2^5 

. • m, 96.6 28.0 +0.8 f 2.26 

jf, -35.4 . 37.2! + 1JI 5.00 
- 10. Next dealins Nov. i7. 

y Unit Fd- Managers 

hambera. E.CA OMM 8363 

.^3,B8J 92J8 J 4.60 

' .... 193.3 97 J2\ —4-4.60 

nd Managers Ltd. 

Boose. E.C.4. 01-236 5656 
: —4158.2 164.81+103] 132 

tanagers 

i St , BC3M 6BX. 01-623 7585 
fluK" 01-467' 3278 
mdiSl.6 35.8|+(L1| 2^6 

c Ebor Group - 

■r Securities Ltd- •' 
Street. E.G2. 01-S91 0881 
’t»t49.0 5L8|+0.3 JJ4 

l * c ° 37Jii J 6.17 

38^+0^; 2J2 
86.0! +0.4 3.04 
ui 


H^gh DlahibuUon^l . 1 

Reserve Dntts — .]36.4 


' 5 Yield % 
(a) (b) (e) Equity & Law Un.Tr.M- 
Amonduan Bd.. uivti wycomhe, Bucks. 

Tel High Wycombe 33815 
BquftyftIa«Unlt{46.5 48.9i+0.B[ 2.55 
Family Fund Managers Ltd. 

' is. Coleman street Loudon.- E.C-3- 
01-806 mi , 

The Kmdy Fund |60:1 63.3; + 0-4| 2.26 

(a) (g) First Provindal Group 

II. Spring Gardens, Manch. 061-831 SOS 6 
32.7tf+Al| 5.93 
38.31 + 0-8| 2.72 

Framifngton Unit Mngmt. Ltd. 

4. Bouth Place. E.CJ. . . HI-528 «S8 

Frm'tTrfOt VcnJ^52.0 54.6xtf .-x:l 3 J» 
Friends’ Provdt Unit Tr.Mgrs. Ltd 
7. Leadedbap street S.CJl 01-636 4511 
Friends Prev.Dta.129.8 513ad|+0.3j 3.74 
Do. Aocxun GnitiitSO.S 32.61 + 0.3] 2.74 
G. T. Unit Managers Lindted 
16, SL Martln's-le -Grand, E.CX 01-008 3801 

S-T-Cop. £uo_._.S4-8 57.31 1 2.50 

Do. Acc .p8.2 60.71'-....] 2.50 

fa) Co) G. & A. Unit TsL Mgrs. Ltd. 

4L Bishcpsgate EC3 BIQsricay (62774) 53169 

G. A .4 ..... J25.2. 26.7b!] + 0. 1| 3J6 

Govett. (John) 

77 lADdun Wan. S.&2. 58S 6620 

StWidere Nov. 6)116.0 121.0| I 1.45 

Do- Aremn Dnltfc|*2B.l 133.7] ...-.{ 1.45 

Next dealing, day Nov. 19. 

Gnardian-HUl Samvel Unit Mgrs. 
100, Wood Street. E.CJL Nut 8011 
l»y>GuardElJlTit.|74.4 76^|+fl.7| 2.88 
(a) Co) Hambro Abbey Secs. Ltd 
41, Biabopssutu, London, A.02. 588 2851 
Hambro AbW ...[35.9 37-51+0-81 2114 

Do-Iueome T«t..|38.6 40.71 +MS 433 

(a) Hamhros Unit Tst Mgrs. Ltd. 

41, BidWHigate, Loudon. B.CJt 588 2851 


H. Fuad Nov. 9,..|8L6 B6.ir . — 3.41 
ELBeeoveryNov.B71.7 74-2 . — 3;38 

H. Smaller Nov. 8<209.D 215.6 8.71 

Sec of Am. Va*. 1,41.9 45.l| , — 0.85 

Henderson Administration 
28, Austin Friars. E.C2. - . 01-588 5074 

ta) Cabot {Nov.lO).)66J 7p.0aR— 0.01 3.D3 

(y)H-dGr’aaGrt.£6{134.0 137.0) { 2.41 

(a) Hill Samuel Unit Tot. Mgrs. 

P.o. BO*. 173, Croydon, CR9 6AL. 681 1BS1 


' — 36.2 
.....36.0 
Jd’e.80.3 

13d 77.8+O.il 5.71 

..... 80.0 S3 Jt + 0.3 2.B9 
I b ,207.1 6.57 

■srtljf32.B S4-4(+ 3. 1: 023 
/. 10. Nrau.dwIinB.Ndjr. 'l7,- 
Fdlnbnrgh Sets Cfr Ltd 

B0- Edinburgh 3. 031 -238 4831 
d.-.i8&3 29AW+B.2j 9 JB 
004 29.6 -5L2|+0-ll 645 
id — 132. B 34-3t+Q_5f 0^0 

at. Vfl: 'Mngmt' CKt Cid 
Avem», RCA : • - 822 8909 
B„.iSOJ 52.2uf j 2^49 


(6]Britlib Trust.... 

(yjlnt'n'l Trusts... 
lolDoUar Trust ... 

(A>Oip(tal Trust 
(fciFln»no}»fTn)B3,.l61.6 63.6 + 0.2! 
Cfijliicomo Trust— |lf1A - 168-6xd] + 


121A .WM +.1.3! • 2.69 
94.0 99.0+0.7/ 1.73 

(38.7 41.7x6' ..I...) 41.54 
[218.6 2294>:+2.0( l.K) 
2.91 
2-tt 4.62 
88.7 40.8| +0.4) 3.10 


(^Security Trust 
(o) (0) Intel 
IS. Cbrfetopber Street. E.CA 01-347 7243 
Intel. Jnv. Ftmd.,169.4 73.01+0. GJ 3.20 
Ionian Unit Trust MngmL Ltd. 

04. Qfleman Street, E.CA 01-638 5666 
Ionbh GrowthFd.il 34.0 14O.0( ,.-..|32Sd 
Price* at’ Nov. 4. Next' flpaHng Nov. 1S> 
fa) (0) Janus Securities -Ltd. 

127. OU Bread St, S C2N 2AL 02-888 IT 80 

Haw Materials..... 128.1 29J9x» 1 6JK) 

Janus Growth — 22.5 23.7j+0.l! 2.56 

JamuSel.Inv.Tsr.] 18^f 19.7] J 2.29 

Jascot Securities Ltd. 

21. Young St. Edinburgh 3. 631-315 6783 
JascotCmnp’dWi 28.3 . 26 jr 7.89 

Jascot Cbp-Pond* 21-6 ' 23.0' 0.00 

J'sc'S Sect L'dit- 29.1 30.1 2J99 

J’sc'tlntQwbFd J 27.8 28.6'.+ 0-4 ' 1.75 

Jascot Com'dify** 28.7 29.7«d; ; 10.54 

fAccnm. Cniiaj*" 29.7 30.71 10.64 

DeaL. * Mon. *Ttaa.. 1+ Wed. SThms. 
•• Pit - • 

(a) (g) Jesse! Britannia Group 

155, .Feneborch St. EC3M 6BX_01-as 7585 
Dealing: 61-407 3376 

JemdCBftG nmb:34.8 37.2n!i+0.1] 3.16 


JeaselGotfiA Gen. 
Jesael Inv/ Hales., 
Jessel New Issues 
JeseriPlimtAGeuJ 


I60A / 74.0; +0.6] 3A9 

{BB.4. 26.1, +0.1 2.10 


+ 0^ 2.58 

7.68 


100.0: 1 5.00 

41.li +8.1; 5.15 
17.9! 1.77 

43.2) 6.29 

31.0+0.1! 6.85 


M43 47.0| 

r |34.7 35.5>rf 

TbeSeiectiT«Fund|38.9 41.4s! 1 + 0.41 3.11 
Dealings for Trusts below only 01-623 7585 
Jessel Ctty oUon.jSO.9 • 54.2 +0.3) 2.40 

|.JeuelBjsnptF6. 96.0 

Jessel inn. traits . 38.6 
J e&elPropA G«U16.7 

BrifcC , dtJ‘J7mirf)40.4 

Extra Income-L... 29.1 

Brif.GeaemlFundt3^5 36.6x1 +0.1; 3.16 

(a) ( 9 ) Key Fond Managers Ltd. 

L Ansel Conn. KC± 01-606 7670 
Key Capital Fund! 62. 5- 65.7! + 0-4. ' 2.55 
Key lBMueFtni(ii66.5 70.0' +0-2' 5.35 

Klefcnwort Benson Unit Trust Mgrs 
20. Fendiura Srreeot E.C3./ 01-626 1531 
KJB.HnitFundlnc 1 1 54.4 58.4 ....'..1 ^2 
H.B. UultVdAiVinj54.9 58.9? 5^2 

Next subscriptton day Nov. 12 

L. S: Fund Managen.Lhnited 

M ifommunt St. . .RCA . 01423 .4851 

Gfeat Wincbester{23.B. ».2 S ; 4.46 

Talisman (Nor. 0)138.4 3B^pa.2f 2.0? 

L^al & General TyndaD Fund . 

18, Canruga Road,' Bristol. 0232 32ZC 
Dlat.oaJta(Oet.l3)|B2J) 54^J ...... f s.76 

Aoo-'tmtu (Qrt. 13)32.6 55 J[ 3.76 

NBxt subscription day — > — . 

(x) Lloyds Bank Unit Tst Mngrs. 

71, lonsbard Street, E.C3- 62S 1500. 

L.B- PiisB Inc (42.1 44.1u«+0^| 3JJ2 
Do. (Accum).^..;(47.1 49.4|+D-3? 3.02 

L-B. Second flac.)j44.4 46J5'+D^f. 2.82 

Bo. (Aconmi-.... '46.8 • 49.1|+B.4 2.82 

L-B.Tbird auc-)„.i5a7 61.2rii+-B.4| 4.33 
Ba tA«suib).~i-i60.3 62 S|+Qj4i 4-?3 

la) (0> London Wall 

6. Angd Court K-Ci 91-606 7901 

Ospital Priority... 68^ . 60^1+0.2 1.64 
Extort Priority... ‘81.7 
Vtaaneial PricriW 61 S 
Do; {A«um,)^ l 63.4 


-High Die. Fritrity 
aO&b Ihi^Scotland 
1r)L’aa'4 WbD^T 
#>, jvdri. SJtfc_-.vV... I 


33.6 +B.S; 2.77 
65:8+0.011 L56. 
67-4 +0.3- 1S6 
4L4+fi^! 4.28 
11.7: 33.681+0.2; 4.24 
J6.8 284 +Jbtf 251 
».4 .21.6!+ B-ll 152 


§ Yield % 

(a) Mallet & Wedderbnm Ltd. 

83. Lombard Streeet. S.CJ. 01-B38 1091 
(ft) Overseas Unit* 1 23.9 25.5 +9.1 1-95 

Metrop. Exempt Fond Mngrs. Ltd. 
16. Coleman Street E.CA BOS TB1L 
Met tsu Bxem (tFdl 101.8 ‘ — 

Price October 28- Next dealing Nov. 25. 
Minster Fund Managers Ltd. 
Mbster Bouse. E.C.4. Phone CS 1059 

Minster Fd Nov. 1.42.3 44.3 , 2.99 

Morgan Grenfell Funds 

la.. Christopher Street E.CO. 01-247 724} 

Capital FdJCor. » 110J 113A! , 2.45 

a lnsur-Agcs(tet.l4|£12. 48 12-70. ; 2A4 

* Next subscrl prion day Nov. 1L 

(s) (c) (z) M. & G. Group 

Lee House, London Wan. E-Ci 606 4332 
See also Stock Bxrhange Deabngs. 

11. tG. General... ]108.1 116.6 +9-2, 3JB4 
CAccum. Units)...' 

MiG. Second 

(Accum. Unns)... 

M^G.Midi Gen.; 

(Arc nwi . Units)-. 


§ Yield % 

J- Henry Schroder Wagg & Co. Ltd 

120. Qteapside, E.C3. M.-583 4Q00 


Capital iNov.Si... 
iAccutn. Units)... 
Jncojxie (Xcnr.9).... 
' LVociun. Cnits)... 
General (Xov. IOi 
(A ccum. Units)... 
Europe rOrt. 27)... 


101.9104.5xd| ! 2.05 

106.8 109.5* 2.05 

112.7 115.5- -.... 4.78 

121.7 124.8 1 4.78 

59.9 61.7;+0.B' 2.45 

61.9 63.8 +0.S; 2.45 

28.5 30. 0a! 1.44 


1131.1 141.4 +0.2; 3.84 
101.fi 107.1+B.i; 3.51 


,123.7 1303'+ 0.1 [ 3.51 
199.0 1O3.D*tf+0j4! 3A2 

; 123.5 128.2' +0.6' 3.82 

U*G. Dividend.. 68.8 71.6 +0. 1 1 5.99 
(Accum. Units)-.! 91.0 94.6+0.1: 6^9 

M^G. Special I 81.6 86.4-3.1 2.60 

(Accum. Unite)... 86.4 91.6 ; -B-1 2.60 

UAG Mo^numFd.! 154.1 158-? L88 

<Accuru. Units)... (163.2 16S.lt - 1.88 

M.ft G. P.r.TA...! 50.3 53.2,— 9 JZ' 2.G4 
(Accum. Units)...! 52.3 55.3-— 0-2. S.C4 

1L&G. Compound 53.6 58^! L99 

11. AG. Recovery.. 79-7 82.9- 3.20 

M.A G. Japan ! 53.7 56.7. +0.7 1.09 


Trustee Fuad. :97.B 102.8* 0.1. 3.77 

(Accum- UnitBi... 134.9 143JJ,+0.2 3.77 

Cbariftmd Nov. 2220.5 225.8* ,' 4.32 

Pension Nov. 8 .... 102.0 104.6*4 3.6s 

Supermat Nov. 4i 96.8 99.2 , 5.50^ 

M. &G. (Scotland) Ltd. 

120, Vincent Street Glasgow. CJt 221 5311 
Clyde Genera) — ;55.0 67.2; +0.4 4.C6 

(Accum. Units)-. 60.1 62.5 +8.4 4.06 

Clyde High Inc-. 51.6 53.7,+ 0.1. 6.07 

(Accum. L'oits)...-57.1 59.4 -0.1 6.C7 

(o) ( 0 ) Mutual Unit TSL Managers 

4. Tofeenfamao Bldgs.. B.C2. 81-686 4803 

Munia!. Sec. Plus. 41.4 43.6 +0.2? 3.85 

Marual loe. lVusr-45. 1 47.4 -3.1 5.05 

Mutoal Blue Cbip-33.9 36.1+0-1 3.76 

Mutual HigbYlddl31-6 33.6 —0.1 7.25 
(a) ( 0 ) National Group 

S3. Nonricb St. E.C.4. -9140a 8891 

Domestic 39.3 41>2xd ^0.3 3.63 

Gas Ind. A Power 49.2 51.5 +0.1 4.69 

Natbtfs — 60.4 63.5*4+0-2 3.37 

Nat. Slab Income 5 0.7 83^ +9.1 5.67 

N. UJ.LT-6 44.6 47. 1 - 0. 1 ' 2-54 

Natural BesourcesSl.O 53.6 -0.1 7.19 

Scot Units 49.0 51.5XI+B.1 338 

Security Pirn 60.8 63.6 -c0^ 4X9 

Shamrock 47.7 50.2 4.22 

Sfafeid 37.3 39.5+0.2 2.96 

National Provident Inv. Mgrs. Ltd. 
48, Gracechurcb Street 01-623 4200 

5. P.l.GthCnitT’l 

(Accum'. Units). ..136.0 38X' 2.40 

DiatnbatkmUnit*36.0 3 8.0! 9.40 

Price on Nov- 3. Next dealing Nov. Tt 

(a) ( 0 ) NKL Trust Managers Ltd. 

MBton Court. Dorking. Storey. 5911 

Nristar 31.3 53.9ni+(U5 2.73 

(a) ( 0 ) Oceanic Managers 
1L Cop than Court E.CX. 01-633 9034 

General 26X 2aXui +IL2 S3 

Ftnaorial ; 32.7 34.7 +0.4 2.63 

Grmrth — 45.9 46.7ttf.MJ_2 3.66 

High Income 24.8 26.3 +0.1 5X0 

L£u~_.v ’24.0 25.3m +8.3 2.65 

Overaeas _._!19.3 20.7 -0.3 4.21 

Per f ormance .40.9.43.5m +8.1 2X5 

Progressive......... 23A 24.9 +0.1; 5.48 

Becovwy 23.1 24^.+0.1: 3.66 

{ay Pan-Australian Unit Trust 
65, London Wall. E.CX 91-638 8881 

Htn-Aust. -Vac. 4. 52.6 34.9 ’ 2.30 

Acccm- Units) ..:36.8- 39.4 2.30 

(2) (0) PearI-MontaguT.Mgrs.Ld. 
37-45. Toaley St, SJLL. VUS7 3275/S751 
P^M.GrtTTth Fd.^5.6 24.8 +0 J 2^7 

(Accum. Uniui- 23.6 24.8 +0.2 2.37 

M.lneomeFd. Z4.7 26.0+0,5 . 4.81 

Fearl-MontainiXst|32.4 34J.+0.5 2.93 
iAcctnu. Units>...)35.7 35.5 +L3' 2.23 

(g) f x ) Pelican Units Admin. Ltd. 

SL Spring Gdm, Manchester- Kl-833 5JE5 

Peiiean Cnits. 5L1 53.1al +C.7 3.17 

(al ( h ) Piccadilly UniLT. Mgis. Ld. 
1 Love Lane. Londoo EC=v 7JJ. bi-pk 37*4 

-Extra lu’me Unit 1 2913 30.6 B-25 

Portfolio Fund Managers Ltd. 

10, auromse. Sq. EC32 fiJT. 01-Sl 05M 
Partial tf> C«pit&l..j78.8 83. B +].l 2.40 

Growth with lnc.i74.0 78.7 T IL8 3-38 

(V) -(c) Practical Invest Co. Ltd. 

Lon. Bse.. Crntdied Friars. ECS. 6238893 
Pmctird 4Sor. 10) 216^ 123.0— Mr 2.65 
(Aa3un-'Cnlt3)...;i37.4 144.7 -(Mi 2.65 
Provincial Life Inv.Cd Ltd. - 
100, Cmnoa St, Landcm. E.C.4. 91+S8 8577 

Prolific Cnits. ;5&7 61.8 +8> 2.48 

(a) (b) (c) PrndntL UnitTSL Mgrs. 
Button) Bare, sens 2NH. 01405 tern 
Prudentials— ...... 90.5 BS.Qri +1.0 2.70 

fa) Rthchld. & Lwnds. Mgrs.. Ltd. 
New Court Sl Swlthin’s Lane, Ida. EC4 

X^rCtEx-inptTnJ:ilQ£115ri 2JB1 

Price on Oct IS, Next deaHag Nov. IS 

(a) ( 0 ) Save and Prosper Group 
4. GL Sl Helen's. London. B.C3, «S 1717 


■ .\cram. Units).. ,!2B-8 30.31 J...J 

< P , n‘nChtyOct^6!l33.0 135 <S> 


1.44 

2.98 

2.86 


•Oecorery (Nov2»jl413 144.0' | 5.76 

* For ux exempt funds only. 

Sen tbits Securities Limited - 
ErsMne Bn CS-7S Queen St Edln EH2 4JTX 
(London Office: Perth Rd-, Bfurd. Essex) 
Telephone Nos.: 031-08 7351 (Edtnborgb) 
01-554 2237 (Ilford) 

Scot bits..— 45.6 46.5 +0.1; 2.15 

scot yields ! 40.3 42.6+0.2 4.21 

scecaharea • 42.6 46.1 +0.a| 3.18 

Scotfunds. 159.5 165.8a! +0.1; 0.90 

Scocgrowth— — ,.|42.5 45.0UI+0.2. 2.15 


Dealings to U-&4 HSBB. 
;iAtlnitie€nlts...71-5 76.7 +0.4 

Capital _.'31.0 32.9 +0,2 

(z)£'peasGritb 7*3.46.7 50.0 +B.5 

Ftaandsl See. Fd- 57-4 60.8 +0.2 

General Colts _... 58.1 40.3 +0-2 5. IB ! 


Ssniincnme — ..... 38.3 40.6a! +0.1; 4.80 

•Scotexempl G’tb:i57JM2jBl 1.84 

'Scoterempc TW..119J 1^4.2 _...l 3.82 

•Scotlapa 11 8.8121.9*1 ‘ .5 82 

• Prices at Nov. 10. Next dealing Nov. 14 
(a) Slater Walker Tst. Mngmt. Ltd- 
3745 Toaley Street SJU. 01-407 3278 
S- W. Growth— _ 45.9 43. 64' + 0.4; 2.51 
5.W Assets Trust.; 37.9 39.P+0.3; 3.43 
S. W. Capital ACC. 1 27.5 29.2, + 0.2’ 2.58 
S.W.Financ*l Tst £6.0 27.4, + 0.2. 2-41 

S. W-Hlgh Income 44.9 47.3 +0.3' 5.01 

(a) ( 0 ) Snrinvest Fund Mgrs. LJd. 

S7-G Toaley Street. S.E.L 01-407 3176 
Fctare income Fd'37.1 39.5 +0.2; 4.00 

Growth Fund 44.5 49.4 +0.3 1 4.36 

PerformanceFund' 18.0 19.8+0.2; 3.18 

Haw Ala tennis — ;40.4 43.4+0.4 4.31 

(a) ( 0 ) Target TsL Managers Ltd. 

73. BaslnghaJT Street E.C2. 02-606 8484 

9-11 The Hayes. Cardiff. Car. 23309 
19. Alboll Crescent Edm. 3. 031-258 8621-3 
Tsrgst Consumer. 35.4 37.4 +0.2 3.14 

Target FimtnciaL. 54.1 57.3; + 0.3, 2.37 

Target Equity !37.8 40.D 1 • 4.00 

Trjt r t Es’pt Nov 10. 1365 139.6' 1 4.00 

Do. Are. rnlts_> 139.1 148.7! I 4.00 

Target Growtb....|31.2 53.2; + 0.1' 1^5 

Target Inr.TK. .. 124.1 25-4-+0.1, 2.43 

TareetProf. -NorKI 14241 1«B-5ri 1 2.96 

Target income.—. 20.5 21-7*1’ + 0.9 5.47 

Target Pref '17.4 18.0* . — | 8.31 

(o) ( 0 ) Target TsL Mgs. (Scotld.) 
19. AthoD Crescent Edm. S. 831-259 8621-2 

Target Eagle 23.6 25.1! 2.07 

Tuget Thistle 33.5 35.3W ; + 0.3| 4.37 

Trades Union- Unit TsL Managers 
109. Wood Street E.C. 01-63 am 

T. U.L'.T. Nov. 1—144.1 46.2j 3.00 

Transatlantic and Gen. Secs. Co. 
99. New London Hoad, Chelmsford 51651 
Barbican Nov.4_J77.9 81.4 3.14 

Dn. (Aceum.rnHsi9S.8 98.1; ! 3.14 

BucfcuLham Nov. 4 '63.0 68.7' 3.52 

<Amra. Uads/... 64.0 68.7 j 3.52 

Glen Fund Nov. 957.7 60.2ttf ! 3.05 

(Aecum.roiui... 69.9 63.4 — ...; 3.05 

Merlin (Sne& U...-61J3 64.1 2.72 

(Accum. Units). _:62.0 64.6! ! 2.72 

Vanguard 1 Nov. 9 42.6 45.1. j 3.00 

iAccunt. rm!!|...-44A 47.4| 1 3.00 

(a) ( 0 ) Trustees & Profssn. Fds. 

37-45 Toaley Street, SJC.L 01-487 8751 
True Prot,Capt.;_ 19.0 20.1 +0.1 2.28 
True Ph>r Inc....;.. 25.7 27^— 0.1, 4.77 

Tyndall Managers Ltd. 

18. Cuyuge Road. Bristol. 0372 22341 
Tyndall Funds prices at Oct 29 

iacomfeDist.Umls 9543 98.&1 4.48 

D». Ac c. rnits... 125.4 130^1 4.48 

Cap. Diet. Units... 116»8 721X4 , 1.58 

Do. Aec. Utrits- 136.4 140.6! 1.58 

E x em ptDisT Cnzls 106.0 109.2! 2.77 

Do. Acc. Caiia- 117.0 120.6 2.77 

ULAutb-Dise.- 92.6 95.4| 2.66 

Do. Ace. ColUr— 99.4 102.4] 2.66 

Tyndall Nat and Co— Prices at Nov. L 
Next subscription day Nov.. 17 

IneoureDist. Units: 117.9 122.2, ' 3.96 

Do. Act Pnft9.--.1262 13L2. • 3.95 

Capital Dlst Cniw|l22J 1272! • 2.82 

Dn. Anc. Cnits... 1 1282 133.0! ■ 2.82 

Tyndall Nat and CO.— prices at OcL 20 
Next ubGcrtpdon day Nov. 17. 

Tindall Managers Ulster Ltd. 
c/o Harris Marian and Co. Ltd- 14M42, 
Great Victoria Street BaltisL BT2 7BY 
Belfast 4-131 

l ister Fund DUUS2-0 S5.4’ j 2.50 

Do. Accum 1S4.4 87.8' 2^0 

Prices « Oct 30 Nan sob. day Nov. 17 

(y) TSB Unit TsL Managers Ltd. 

15. Coleman Street £.02. B1-U6 304. 

it) TSB Units— —33.6 35.4+0.2 2^4 
161 Do. Accum. — 36.0 37.8 +0^; 2^4 

(n) ( 0 ) Ulst Hambro TfL Mgrs. Ld. 

Waring Street Bekaat TeL 0332 53232 
nst'nBamGlh.,31- 1 33.2 * • 2J7 

(oj ( 0 ) Vavassenr Group 

37-45 Todey Street S-EX 01-407 8751 

Cinu! Amim Z4.1 2S.9 + 0.2i 5.25 

Capital .Expansion^ 1.7 33.7+0-2:2.44 

CnUDvo!tii... < 63.0 86.9x1 +0.1! 3.14 
JnV. Tn. I'njta — '86-4 8S.4ffi.~8.lj 0.81 
fftip’seGriethFil 111-9 116-9 +0.6; 2.26 

lot 31ns. Fmffi 20-1 21.6+0.1-3.48 

! F inancal Fund— <27 J 23.9 — . 2.43 

1 High Income. [513 33.3m ] ROC 

; Lod. Achievement, 3 1-1 33.1 +0.2 2.58 


] Leisure Fund. 52-8 

0.21 ' WdbndH. — 28-7 

1.72 j 0:1 and Energy — 26.4 
1.17 1 Orthodox . 92.1 

2 - D8( (a) (3) Westminster Hambro IhL 


35.5’ + 0.1: 2JS 2 
30* +0.1, 2.49 
28.4 ..... I 2-64 
97.6+Q-31 3-07 


High Yield Units. '58.0 40-2=) *a3' 4.68; 

Income -34,6 36.7. +1L3 SJ7 

locozunre — - . — 1 60.4 +0.1 2.18 
IzraHtaaeat Trust' 23.1 H4.4ffi— 0.1- IL34 
(rJJapon GUs Pwd 30-7 • 32.9 +0.7 0.3&I 


41. Bishopsgata. E.C2. 

Capital (Acc.) |44.8 

] nr< ' me ‘28,1 

Finanoal — 150-B 

Growth ]gr lra - 67.6 


01-588 2351 
47.4’ + 0.2) 2.08 
29.6' +&.» 3.81 
31.9 +0.21 2-25 
71.6;+0.3i 2.70 


OFFSHORE AND OVERSEAS FUNDS (p***) 

I Yield % 


5 Yield % 

Albany Management Go. Ltd. 

Utility Ha. Po Box 4SS. Hamilton. Barmnda 
Alfaany Fund Ltd.l£4.B0 £5.171 | 1.00 

American Express Inv. MngmL Co. 
154, Edward St, Brighton. UJL BB1S854U 
Am Ep ss lot Fd.IS8.27 8.81| ) — 

Andrasa Co. Ltd. 

P.O. Box 1001, Hamilton. Bermuda. 
Japan GTttb.Fud.(TS$a.U 9.571 ^....| — 
Dn. Do. Stg.Tat;B4.0 8B.0| — 

Australian. Selection Fund N.V. 
Loud. Agent, Southern Cross Ugxnnt.. L Id- 
as, London Wall, E-CJJ. 01-036 0501 

L'-S. 810 Sham... ! DS56.20 | | — 

Next subscription day Nov. 1L 

Banqne de rUnion Partsienne 

6-8, Bid. Haussmann, Paris 9® 

Tokyo Valor S 11.49 h4.18| 2.49 

Bk. of London and S. America Ltd. 
40-06. Queen Victoria Sl, E.C.4. 01-348 8822 
Alexander Fund..; USgB.60 |+0.16| — 
Hausmann HMpi.f t*5S9.155 -2.8S — 
Stanhope Tr'nsFd, US$12.61 l+O.StO| — 
Net asset values. 

Brandt & Grindlay (Jersey) Ltd. 

81. Broad SL, SL Heller. Jareey. 0S34 35446 
W.Br'diJereeyTrlj 122.0 126.D-1.0i 4.69 

Du. 1 Acc.) |l24.0 lE8.8j + 1.0| 4.69 

Next subscription day Nov. 17. 

Bridge Management Ltd. 

P O. Box- 4715. Nassau, N.P. Bahamas. 
XipponFd.XovATSS17.S5 18.101 | 1-33 

Butterfield Management Co. Ltd. 

P.O. Bax 195. Hamilton. Bermuda. 

Bn tires* I nt DotVr1S0.7B 0.8 II I 0.89 

IH>. Sterling (1)135.0 37.0 0.73 

1V>. Sterling (2>.}35.0 34.0| | 0.73 

Price at Ocl 4. Next sub. day — 

Capdirex S-A- 

13, Rue llarisnac, Geneva f#22> 48 83 88 
Foaselex. Sw.Fr.2.383[ 1 0.68 

Churterhonse Japhet 

I. Paternoster Row. E.C. 4. 01-248 3999 

Adtropa DM34. 8336.701*0. 50! 6.81 

Adivertu. ,DiI48.70Bl 20|+Q.20j 4.80 

Foci dak. .DliaagaSl^al+O.IO 1 7.83 

Fondls. DM37 332B.70WU0; 9.06 

E Ups no... '531.88 35.13 _.... 0.35 

G.O'aeaaSw.F....: 122.59 1S2.5t)l | 2.72 

Darling Management Ltd. 

50. Young SL, Sydney. N.S.W., Australia 
Darling Fund AS 15.50 16.40! I 3.60 

Delta Group 

P.O. Box 1447, Nassau, Bahamas. 

Delta Dr JiLXov-2 810.75 ] I — 

"Delta Inv. Nov. 2 93.0 102.0 ] — 

Deha Unit Xor.2122.6 135A] | — 

See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

- Knusway, W.CJ. 836 9703 

DrifiD Austnllan.119.0 Bl.O> 3j42 

Diploma Fund Management Ltd. 

La Calomberie Court, Sl Heller Jersey C-L 
Diploma In tTFds( 32.1 33.6| — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box K3712. Nassau. Bahamas. 

-Net asset value Nov. 9, USS12.23-1S.40. 

The Dreyfus Offshore Trust N.V. 

P.O. Box N3712, Nassau, Bahamas. 

Conun. Stock ‘D.S.S11.93 i ] — 

Part Deb. Prem.... | 13.40 I | — 

Net asset value Nov. 3. 

Ebor Management (Jersey) 

37. Broad St, SL HeUer. Jersey. 053+20591 

Channel Cap. '108.7 U5 6'+0.2| 1.18 

laund..,|i 


I 3.62 


Channel 


■lean 72.51 + 0 - 8 I 4.5 1 


Furosyndicat Group 

Eurunicm Tjiv F...J 1,675 1,7421 
FmanceUntmt I 

Lux F-!445 4631 ■ 3.67 

For Sterling Dealins Prices contact London 
Agents N. M. Rothschild & Son. Ltd.. OS 
<356, HU! Samuel 8 Ca. Ltd. 021 800 

Fidelity ManagmL & Research Co. 
Boston, MassacbnBerta 
Ftdelitr Trend..... IS2S. 15 Z5.W!+0.D8! 2.41 
Do.'Capilal Fund 1911.52 12.69, +0.02! 2.77 

Fidelity Mangnrt. & Research 
(Bermuda) Limited 
Fidelity Int. Fn<l.| g 13,05 I ......( — 

Fidelity yclic Fd.| g 10.82 I I — 

For additional fotermatliMi contact 
Julius Baer InternatioBffi Ltd. 

SB, Min dug Lane. E.CJ. 01-826 5183. 

First Investor & Savers Vbu Agts. 
15-16, America Square. E.C.3. 01-4S8 4511 
AuaJVdAPrnp F<L| BS10.09 | — 

Net onset value Sept. 30 

First Inv. Am.TrL 1 US 67.66 | 1 — 

Net asset value Nov. 5 
FJ.lBtJIagFtt.lj US87.80 | — ■! — 
Net asset value Nov. 4. 

First National New World Fd. Ltd. 

P.O. Box N1576, Nassau. Bahamas. 

Net asset value Sept. 28. 96-7 
For details First National Cfty Bank 
P.O. Box 104. SL Heller, Jersey, CJ. 

Fleschner Becker Fund N.V. 

P.O. Box 195. Hamilton. Bermuda. 

N. T. Butterfield and Son <Bermuda> ltd. 

New Prefd. Share! 8B-6T | 1 — 

- Net asset value OcL 3L 

Foods Ffdncem International 
Distributed by the Banqne de Bruxelles. 
Brussels. 

Obtainable through London Banka. 
FFI. (Beige F.1_..|l, 159 1,210| 1 2.89 

Frontier Management Ltd. 

50. Shirley SL. Nassau. Bahamas. 

Frc«t ier Gr’th F*d| DE.g6.91ffi(+0.0I! 1.14 
Frontier Trust..., 

Frontier lne. Fd., 

117 Group Fd- S^A. 

Fund of Australia Man. Go. Ltd. 

P.O. Box 101L Hamilt on. Bermuda. 



5 Yield % 

Jardine Fleming & Co. Ltd. 

22. Pedder Street, Hong Kong. 

J«rdinea«t’nFdt|HK5 146.38; | 2.73 

NAV Ocl 29. Next sub. day Nov. 30. 

Jardme Japan F.|HKS131.44| | 1.52 

NAV OcL 29. Equlv. tUB 22.50 Bxgpm. 
Next sub. day Nov. 38. 

Kieinwort Benson Ldn. Agts. 

29. Fenchurch Street, E.CJ. 01-628 1531 


•Eurinvest Lux. P| 

Guernsey Inc. 

Do. Accnm,,,.. 
Intorttalia Ism,.., 
»KB Intamat’l Fd| 
"KB Japan Fund. 
"Signet Bermuda. 
"Unlfonds (G) Dm 


854 | > 2.98 

145.4 48.7ffi ■ 2.73 

48.0 51.51 — 

6.654 7,272j— 15 > 2E2 


$10.81 
810.86 
S3 «8 

23.08 24.50! 


1.39 

, L24 

U0.10 7.76 
“ Prices not allowing for Inv. 8 Premium. 

Management International Ltd. 

Bk. of Bermuda Bldg., Hamilton, Bermuda 
A‘cb'rA‘*tr*linTftt!55.0 58.0| 2.03 

FdNtV Nov.9..:si.B8 2.08] | 1.34 

Next subscription day Nov. 16. 

A'cfa’rUnrtXor. 4150.0 63.0 2.11 

Do. Wall St. Nor.4tS4.53 4.77 ,.... 2.41 

Do. “B" Unit N 0 V. 4 I 4 I.O 43.0 1.93 

Next subscriptloa day Nov. u. 

(a) ( h ) Manx. Int ManagmL Ltd. 
63. Athol Sl, Doaglas. laU. Douglas 4836 
Ausi. Mineral Tat. 15.0 15B> 

Int. Incomes Tsl ' 45.5 • 48.7,+ l.o] 6.10 
Manx Mutual Fnd 58.3 40.4i+0.5| 2.00 

Pkn AusL BrL,..;32.0 ^4.1| ] 


Atlantic x NovA.,'71.6 
Aua.AGen. Not 10 62.9 


PropBondsoT Auat| 

Sterling fund. 

U.S. Dollar. 

Brel Estate Fund. 


AS 1.04 
A 83.56 
U.S. 82.70 
AS7.08 


G. T. Bermuda Ltd. 

Bk. of Brroda., Front Sl, Hmltn. Bnnda. 

Berrv Psdfie Fdfl SU.58 T 1 -- 

G.T.Dolhir Fond J ! $10.25 | 1 — 

* NAV Nov. 4- | NAV Nov. 4. . 

Grimshawe TsL Management Ltd. 
83. Athol SL, Doaglas, loM. Douglas 4682 
Isle of Man Trust*! 32-9 34.6| | 2.32 

Raiubros Inv. Mn. Ser. Vln. Agts. 

41. BlabopSEaie. B.OS, 01-588 2951 

Ch.1o.TH. On. SB,'. 120 A 124.7a! «2.67 

Cb.Is.Er F<iOct.lff43-B 45.7JPI 1*0.62 

Hambro O'sresFd! U^.87.07 ] — 

HiU, SamL & Co. (Guernsey) Ltd. 

8 Lefevre SL, SL Peter Port. Cnersney Cl 
Guernsey Trurt...) 121.4 127.Bffii+1.3> 1.90 

Hill, Samuel Overseas Fund SA. 

37, rue Noire-Dame, Luxembourg 
Net Asset value | | I 

at Oct. 29. 1BT1 — lE.S.810.16 I 1 — 

Intermarket Fund 1* 

59. Boulevard Royal. Lu xem bourg 
int'rawrket Xov.4(U^.Sl26.06| ,,,( — 
Farther Information is available to Dealers 
from British and Continental Banking Ca, 
Ltd.. 54. New Broad SL. E.&2. 01-688 8591 

Intern tL Capital Management Ltd, 

Regency House. Valletta. Malta 
Med.lnv.Fd(G , lb>[29.9- 34.6] „...j 1.80 

Med. Inv JM.Hnci|23.9 25. oj j 8.00 


BL & G. Group 

P.O. Bax 785, Grand Cayman. 

78.0. I — 

64.8] — 0.8 1 — 

P.O. Bex 44, Sl Peter Pon. Guernsey. 

Island ‘77.3 81.4;-0.1! 2^3 

Accum. Units. 90.2 94.9J— O.l] 2.23 

Murray Johnstone (Inv. Adviser) 
163, Hope SL. Glasgow, CJ. 041-221 5521 

Hope Street Fund. ] USS 10.59 i I 1.16 

Mnnuy Fund [ USS8.99 ! j 1.20 

Net asset value Ocl 39. 

Neglt SJV. 

10a. Boulevard Royal. Luxembourg, 

NAV Nov. 5 1971.,' DSS6.23 J < — 

New Court Overseas Fd. Mgt Ltd. 

P.O. Box 58. Hired Court, Guernsey, CX 
NC Overseas F(L_I50^ 53.4*8 | — 

Nippon Special Holdings SJL * 
L nx emb muo. 

NeLAas'tV.Nov. li LF390.00 | | — 

North American Funds 
■ Nassau, Bahamas Geneva. Branch 
3. rue du MarcbA TeL 363480. 

N Ju Bank FumL.i 521.74 | ......I — 

NJL Inv. Fund....! 57.68 | | — 

Overseas Development Bank 

36. Berkeley Sq.. London. W.L 91-03 SB74 

Fanditalia 59.61 '-0.04.' — 

Funds of P’daSt’lfi 188.09 I+0.1B' — 

FnndrfFnndi...„ SB-Dfliuiw’tBl-ILDSi — 

IJ.T. 66.41 j : — 

Investors Funds... DM16.25 (+1107! — 
Venture Funds.,.. 67.84 r !- 0 .B 2 j — 

Pacific Seaboard Fund N.V. 

Intlmis Managemeor Co., N V . Cqntcao. 

Net asset value Nov. 9 IPA3LB. 
Save & Prosper Distributors Ltd. 

P.O. Box 1434, Hamilton. Bermuda. 

Dollar Fund. £4.74 S.18 | — 

Hampstead '£6.20 6.781 — 

JM anil or ^.'£4.27 4.67 1 — 

S. k FJJ.F. I'SglZJ 115.78 I — 

dterUn* Fund._.£4.27 4.87 1 — 

Prices on Nov. 8. Next dealing Nov. 15. 
f- Prices on Nov. 3 Next dealing — . 


S Yield % 

J. Henry Schroder Wagg& Co. Ltd. 
UO. Cbeapffide, B.U. U-6B8 4006. 

Amer. Inv. Nov. 31 812.97 I 12.31 

ChpaideSFdXov. 8 S11.3B ULmI — 
Trafalgar lOct. 31j] 5111.92 ]— 2.15| 0.44 

Security & Prosperity FD Dst S-A. 

P.O. Box 515. Zurich 8037. Switzerland 

• s *T* r > (9.84 10.10W1.06( — 

Prices on Nov. 10. Next dealing Nov. 17. 

Shamrock Unit Fund Ireland Ltd. 

63-71, SL Stephen’s Green, Dublin 757971 
Shamnck Ireland |64J 57.31+0.3' 2.96 

Shareholders ExcaUbnr in Cp. ft* 

17, Boulevard Royal. Loxembourg. 

XAV open Nov. B.J USfiB. 12 j J — 

Singer & Fried! ander Ldn. Agents 
20. Cannon StreeL E.C.4. 01-348 9845 
Gerta (Nov. 5) | Ptas829.09| j 2.41 

Slater Walker TsL Mgt- (Bahamas) 

37-45. Toofay SL. S-E.L 01407 3278. 

ImemaHon'I F'ud|431 461! | — 

Value at Nov. 5. Next dealing Nov. 15. 
Slater Walker TsL MgL (Jersey) 

35. Broad Sl, SL Heller, Jersey. 0534 28251 
Growth Inventor*. ;147.2 163.2] _.„] 1.80. 

Next subscriptloa day Nov. 12. 
South African Intern tl. Fund Ltd. 

P.O. Box low. Nassau, Bahamas. 

XAV (Sept. 30).... | B50.6199 | | 3.23 

Standard & Poor's Inti. Fds. S-A. 

14. rue Aldringer, Luxembourg. 
N"etA»s'tValNovb]DSS315. 16 | J _ 

Standard Bank CX Ltd. 

SL Heller. Jersey. 0534 2556L 
Cap' I Trusr JerseyJ89_7 93.4 : _ 

Next Bubscripdou day Nov. 23. 
Stellar Unit Trust Managers Ltd. 
P.O. Box 32, Douglas, loU. Douglas viay * 

Stellar Growth....;57.5 61Aj i 2.30 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710. Grand Cayman. Cayman la. 

■ftirgct Offshore... <82.0 85.4( | _ 

Price at Nov. 10. Next sub. day Nov. 17. 

Tokyo Capital Holdings N.V. 

lndmls Management Co. N.V., Curacao. 
NAV per share Nov. 8. SU.5.19.29. 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1358. Hamilton, Bermuda. 

Internatic*oalFd.|89.5 93.5 3.00 

Do. Accumulation 96.0 100.0 3.00 

Overseas Fund 131.26,1.32 4.00 

Dr«- Arcucn ufatiou <3 1.34 1.40 4.00 

Bermuda Funri....;93.D 97.0 6.00 

Do. Accumulat Ian '.104.5 109.0 6-00 

Overgres Fit. lad.. i'£10.00£ 10.40 4.00 

Du. Accumulation '£1D-B1>£m5 ......I 4.00 

Price at Ocl 13. Next sub. day Nov. — 

Union Bank of Switzerland * 

U7, Old Broad StreeL E.C.2. 01-588 386L 
AmcaSw. Fr.._.... 66.00 67. 00+1. BO' 4.70 

Eurit5w.Fr. 140.50 142.50 +1.00. 5.20 

Fbnsa Sw. FV. 96.50 97.50 -1.00 2.30 

GIobiuTOtSw.Fr. .82.03 83.00 +0.60 5.50 
Parade luv^w.Fr.. 82.50 84.50 +3.00 5.50 
SafiiSw. Fr. 173.00 177.WJ-0.bO'; 4.30 

Utd. States Growth Inv. TsL N.V. 
P.O. Box 1046, Nassau, Bahamas. 

U.S. Growth Inv.rU55B.09 6.91] | 0.72 

Wales Unit Inv. Ltd. 

Prices of units In Wales Trust nay be 
obtained From Bank o f Ma w Sooth Wales. 
014RI 4 80 9 . 

Warburg (S. G.) Vln. Agts. 

39. Gresham Street, ELCA 01-600 4555. 
Cv.B4.Fnd. Nov Jt\ U.S.88.34 I ...... ; — 

r.9 U.S.S10.13i-O.OI| — 


Energy Inu Nov. 

Net 


asset values. 


NSURANCE, PROPERTY, BONDS 

§ Yield % 

Abbey life Assurance Co. Ltd. 


1-3 SL Paul’s Churchy art. B.C.4. 348 Bill 

.Ibber Eq. Nov. 4.129.0 30.8 


1.78 

do. Ann CnltsNov.4 21.5 22-8 

„„ 


1 AMn-Prtpu.Yov. 2. 1 12B- 119.0 



5JS0 

do.AccrnJtsNor S'97.0 103.B 


— 

iio.PHil T nitaNov3*97^> 103.0 

l 

— 

SelertiveInvNov.452.5 65.5 

mmmwmt 

— 

■ta.PenGniiaNflv.4147.6 60.5 


— 


Annuity Assurance Society Ltd. 
Annuity Hoose, Twickenham. 61-892 43BS 
Total Gr.IortiFiLi 27.0 | ..'.^.1 - 

Atlantic Assurance Ca Ltd. 

11. Waterloo Place. SAF.L' fli-930 3368 

•Inv.sim'iFdrts]. 119.0 | 

Pension Pd. Cuitci 108.0 i ] — 

Canada Life Assurance Company 
" Charles n Street, s.w.l oi-sso 6122 

Growth Fd.Nov.ll 49.3 | j - 

KeUm’t Fd. N.ir.9' 99.6 ] :| - 

Capita 1 Life Assurance 

Ansel Court. E.CJ. 01-606 7076 

♦JCeylny JViOetiS] 121JM | • - 

(Sty of Westminster Assurances 
46. Hnrsefciry Road. S.WA. 01-222 4677 

•First Units. :68.2 71.2] | 8.10 

vLdnBRnt&Unfts- 28.5 j - 

•Prop Annuity....! 125 A | - 

• PrepU oil sO=L29, 40.0 41J _..J 8^0 

•SpeeulUtor Unit*. 35.0 '37.0 - 

•W’odmieeOet 29 : 36.4 37.3 I 8.10 

Commercial- Union Group 

Sl Helen’s, LUDderebaft. E.CA 01-283 7506 

Var'blc AnAccCta: 30.91 j i - 

Do. Annuity Ufa 1SLS5 j u ;.„] - 

CornhOl Insurance Co. Ltd. 

CornhSH. E.CL3. 01-626 5410 

•Capital Get. 2?...; 139.0 [ — 

•Gj4.S'pe1Oet.20 58.0 ' ; — 

Crusader Insurance Co. Ltd. . 
Vincula Bse.. Tower PI.. E.oa. 01436 8031 
Growth ProoOc».53«5 L7 54.6] [ — 

Dominion-Linen In Equity Assnr. - 
18-34. Uaftzaven Sl. W.CJ. 01-836 3383 
Ii’lnG’l.vnOrt-ai I82.B I — 

Eagle Star fnsceyMidland Assce. 
Inveanrem Advisers: HID Samuel and Ca.. 
180, Wood Street, B.CJ. 01-628 8911 

&«Ja Unite... ■'48.1 49.4! +0.61 4.17 


§ Yield % 

Ebor Phoenix Assurance 
31-32, KlQg street, K.CJ. 01-351 0093 

Awured Bd >’ov.l| 39.1 ] I - 

End’wmt Oct. £d 39^ | I - 

Growth & See. Life Ass. Sol Ltd. 
United House, W.1L 01-229 tin 

•GAS Super Fundi 1002.8 | | — 

Guardian R-E. 

Royal Brchartge, E.CJ. 01-383 7101 

•Property Bonds.1115.8 118.7] 1 — 

Pen Men Fds Ufa] 101 J 106.6] | — 

Hambro Life Assurance Limited 

77. Brook StreeL W.L 01-637 Mtt 

•Hambro Bq)Ul>-.jllDJI U6.4| — .1 

•Property. 98.B 103.B .... 

•Managed Cap.... [104.8 110.4 ...... 

•Manaaed Are.... 105.8 11 1A\ 

•Pkn Prop Cap..... 102.1 107 J 

•Pen Prop Acc.... 1 104 J 109.8; 

•Pen Man Cap....; 107.9 113.6 

•Pen Man Aec....!ll0.1 115.81 

Hearts of Oak Benefit Society 
Easton Road. London, N.W.L 01-38F S020 
Hearty of Oak |25.9 27.5] ] — 

Hodge Life Assurance Co. Ltd. 

38. Windsor Place; Cardiff. Cardiff 4377 
•Hodge Bonds—. 150.7 B3.4I+0.3I — 

•Talteover. |40.2 48.8' +0,51 — 

Imperial Life Ass. Co. of Canada 
Imperial Life House. Guildford TDK 
•GrowthFdA'oT li4fl. 1 5S.2] ] — 

Interna tL Life Ins. Co. (UJC) Ltd. 
Pordand Hst, Stag Place, S WU 61-234 8171 
•Dm-erEqixftyUt. £10.95 l>0J)5i — - 

•Dover Frty l*L 614.0 +1.0] — 

•Dnrer Are'm ft. 88.0 -1.00 1 — 

•Dtnvr Pan’u Ut. 8».0 -l.oo! — 

•Dover Aa*nvI T t.! -74.0 1—1.01 — 

Prices at Nor. 19 
Investment Anodity Life Assur. 

9. Deverenx Coutl'W.CA 01-353 5897 

Lion iuU. Ptr Fri.i 93,8 | I ■» 

Lion IndPerFdAc' 96.4 [ — 

Lion Prop. Fuad.. as. j ! — 

Irish Life Assurance Co. Ltd. 

11. Finsbury Souare.-E.C-2. .01-528 aggs 
Prop.Mod'le*NftvJill4.8 120 J] — 

King & Shaxson Ltd. 
a, CornbllL E.CA 61-623 54S 

Bond Fund. £113.80 [+6.BB; — 

> Hm a+k rfao Nob W. ... 


.. I Yield % 

lAfe & Equity Assurance 

155, Fenchurch StreeL E.CJ. 01-623 7585 

Sel.Inv.Fti Oct.lffl 35.5 37.0 — 

Sel-An.Fd. Oct.is] S3.5 56.0| ! — 

Life Assur. Co. of Pennsylvania 
Plantation Honse, FencbunA Sl. M8EJ.' 

01-626 2929 

LACOP Units < 988 974 : ....... — 

M. and G. Group 

Lee Hse M London WalL E.CJ. 01-606 4332 
•En’ment 2fov. 4,| 76.3 79.2 1 ..... .■ — 

VF rally B 1 * 1976. ! 92.0 _.... — 

• Do. lBT7:8B 99.8 ! — 

*W!PhiJfo».fi.4 94.2 97.1 — ^1 — 
Property Ort.2?.. 104.2 109.4' _....; — 

Marine & Gen. Mutual Life Ass. Roc 
1. SL Swiftin'* Lane, E.C. 4. 01-623 8211 
fiquilink (Oct. 11)1 14.8 117.1| ; — 

Nation Life Insurance Co. Ltd. 
Nation Hat., Teddlngfoa, Udx. 61427 sail 

•Naik« Prp.Bda. £1,188 lJH: — 

♦Capital CnitB 99 J 104. li — 

Property Annuity; 55.2 — 

N3EL Pensions Limited, 

Milton Court, Dorking, Surrey 9911. 
NelexAccTn [’aft. 57.1 60.1' l — 

Noble Lowndes Annuities Ltd. 

NLA Twr., Addiscortbe BA. Croy. 656 4355 
Hitihamoel PtyUt p09.2 114.7, — 

Norwich Union Insurance Group 

P.O. Box t. Norwich. NOB. 88A. 
XVhCmMOeUS! 108.7 , — 

Old Broad Sl Secs. Assur- Ltd- 
... King Street. London, E.CJ. 01-600 8191 
•Mer.InT.Pty Bd| 108J3 ! — 

Prop. Equity & Life Assce. Co. 

110, Crawford Sl. W1H IAS. Q1-4S8 607 
vRbtSiUiPmpB<iz| 115,9 | — 

Property Growth Assur.-Co. Ltd. 1 
73. Brook Street, W.L 01-499 <171 

•Ab..M.PGthBdr 112.0 113.5 — 

•Pro.GULAjr.Bd«'511.D 521.0 : — 

PrptyGrihlmAun. 100.0 — 

•IVo'tyGrthBdB. 131.5 134.5 — 

Prudential Pensions Limited 


§ Yield % 

Save and Prosper Group 

4. GL SL Befan's. London. E.CJ. S88 1717 

•"Hieihond*. 22.4 23.7j+0.3j — 

••" Property Fftrla 96.9 102.5) ! — 

■ Prices on Nov. S. •* Price on OcL 16. 

Scot. Widows' Fnd. & Life Ass. Soc. 

19. Sl Andrews Sq.. Edlnbursh EH2 2YD 
•Inr’str Fly Novi 214.8 219.1] | - 

Standard Life Assurance Co. 

3. George Street. Edinburgh EH2 ZZZ. 
LnrtEntinw Nov.9i 87.9 ]— 7.3 — 

Target Life Assurance Co. Ltd. 
Chiftcrn Honse. Oxford Rd.. ArieshurySSfl 
Prop Bond Accum 104.0 | .... — 

Prop. Bnnd Invest) 101.0 I — 

Trident Investors Life Assurance 
13, America Square. K.CJ5. 01-488 4511 
TridnB’u’seXov.41 128.0 135.0] ; — 

Tyndall 

f£, CanFOge Read. Bristol. 0273 32241 
•BnulFutiitOrt .!3l 
•EqaitrFd.Urt.13 
•PrtV' , ’lPW)Novl ] 

•Prop. F«L Oct. iO- 

•3-uuy FiiOet. 13; 11&.0 | — 


Bristol. 

115.2 

136.4 

72.2 

106.8 

116.0 


Welfare Insurance Company Ltd.. 

25-37. Cannon Street, EJJA 01-288 6781 

Flexible Fund...—! 100.00 

101.8 
106.0 
108.8 


!nv<‘flinu. > n( Trt Fdj 
Money Maker Fd-j 
hqiertr Fund. 


NOTES 


i Yield allows (or all buying expense*. 
a Offered prices Include all expenses. 
bTo-dar’a price. eYkdd based on offer 
price. dEsnnuied. g Today's openffiz 
pr«e. h Disirlbmion free of U K. taxes. 
p*“ pence except where oiberwise tndl- 
caced. v Offered price includes all 
expenses if bought through managers. 

H album Bare. ECXK SKH, 01465 9222 j * fiSSPa-wKSS. 

EquityFd. 0«. 20X15.66 14.08. — 1 = PTEjlaiK ds^S Ortce. 


hquityFd. Ocl. 20‘£la.6h W-Wfc ..-.I 
FixodJutw Ocl H>£ 10.81 11-14 
ProptyFa-OctaiClOJB 10.57; 1 - 

Reliance Mutual 

Tunbridge Wells. Ken. 0H2 22271 

wRrtfannM. PnHkBds> 108.8 1 — . 


goffered price 
includes «u expenses mrnepr agent’s com- 
mission. i stogie premimp insurance 
bands. 4 Share split. V Net of tax on 
ca ratal gains. • Not authorised by (he 
Board of Trade, d Guernsey yield. -4 -Not 
available; exchange nue tiH WmitW 
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. BRITISH FUNDS. ETC. < 8 »> • 

2Vdc Annuities 27 U 
| DC Brit. Trans. 1 3 E 7-7 2 SAW) 

Bgc Belt Trans. 1968-73 97"» *Vz % 


3nc Bm. Trans. 1976-08 uwu u ioJ« 

2 i« 3 ?i*® uua -la *, «» v v h 2 '»: vt 

5« 


** * *1# 'u 


2 ' 2 PC Consd. Slfc. 29 k# 9 Vs-V * - 
4pe Consd. Ln. a 6 U|«o * u w 71 * 6H 
SVpc. Contrsn. m, 41 i-q 1 lu V 

401*10 1 >|g 

5Uuc Conrrsn. Stk. 9S r>oO “is V 100‘u 
100 99 Jl u 61-Mihj 


6 nc Conrrsn. stk. HMV Uu 

- ^ ^ „„ 


Sue Excfteq. Ln. 93 Hut > 

A l| 

6 kf»C ExChea. Ln. 10T*sj Ii ’o >ia 
6 Vpc Excheq. Stk. lOiu.ua Mj« St » H 
Bitot Excnaq. stk. 1021*12 
4 DC Fundg. Ln. 971*0 i« j, 

SUoc Fundg. Ln. 91 “uQ Uja V »» ** Jijat 

s£«c Funds. Ln. 80V«Z® 000 h. kt V. 

6BC Funds Ln. 7914 * 8“ 10 ® 9»iatO «»t 1 
k *la k Va s w ; i« i7 = * bv 

/uwlB. Lit 8BUu0 90 V kt 9 0 
.W Sun 9 it 1 m Jut 
JVpe Funds- Stk. si vo ■% 
a {J«. PpndD. Stk. 90 >3 in® 1*1 go*, ■% f 
’fit in 90'*i6 II* 

3 g* IMj - 92 *'k h 51*2 3 2U|* 


Klelnwort -Benson. lonadalo. CtSpl 1 13 
Lloyds Balsa inti. Bk. 310 8 6 5 
fJowls 5*5** 5Z_*. 60 ( 


3* 


6 J. 640’S 3*16 2 61-64thS 


ZW. 1»M B* 


Ln. B2U»0 3V« 3 k V* 


Bltoc trass. 

*2 V Sm 

5®* ! Trass. Lb 953, u H . 

Trea^ Ln. 9?>1 m® u,.t# »nt® \9 

2$ 8 ai # * 7i * U| * * U,# T#I 8 Im 


.*k! BX 

8 line Trees. Ln. igao-82 107*8 *0 * 
U » "» U M 1* B I* 


B^bc Trees. Ln. 1984-08 106i»® 1*0 

Trees Lit. 1997 1030 Lit ZH 3'w 3 

SfyCrra*,. Ln. A 1997 103 V® »i! u , 0 
B 5f to- 1994 1040 3U|*0 4 3Uja 

_* «i* A, 4<i 

9 DC Traas. Ln. 1 992-96 104k® k u M Uu 

Bpc Trees. Stk. 341,0 k® v 
Sl;pc Trees. Stk. 1977-80 as^irl® k lu 
Stk. 1979-81 B2u n t« u£ 


3[inc Trees. 




S K T , re “- Stk. 75 k® 44 .S 0 5iis*0 4»»0 
_5U '* 5 hi u: i M J| 59 .. "" 

Tress. Stk. 1 0011*2 J* 

5 jdc Trees. Stk. 1974 IODI 2 

£”% v’k Stk " 2008_la *■*«•*• T w 

6 ;,« Trees. Stk. 101 *,: e M *a 
8 u?f 7 rws - Stfc - ,03T “ *• 31-64ths Hs 


3 ?f», Vl Si 0rv . Bdi - «650-£5.000» 97 U 
2l5 e ^ Wjr Ln - *0^ 7 i» »i» la “is 
B I B »h Eleefrldty 3 nc 1968-73 97 U »0 
VoV'f j, “ 0 ‘u> 3 dc 1974- 

1977 9040 J u» > 4 . 3>2dc 85^1(0 4»mO 

S ’j.i 4 2 %* * ' 51,4 J “‘ ' 4Upc a9J M 

5S*«fB.ISM 4 AJ S '■ 4 ■“ « **■ 

3oc (Irish Lend Acts 1903. 19091 


Guer _ 

84 >10 

Northern Ireland E'ipe 79V. 7 dc 76VO 
3 DC RedeoiDtlon S60 S>; 


CORPN. & COUNTY— UJt. (149) 

FREE OF STAMP DUTY 
L g"l°" CpuntvJZ'ipc 260. 3 pc 33. 3i=flc 
lt£‘ S-2PC 1977-01 

8SV. S'iDC 1982-84 82 '*$ V. 51 -oc 
J 255-57 78 [j. 6 pc 1975-7B 93U. 6pc 

1976-79 90 '1 It. 6 pc 1972 1OOV0 »|» 
■Jipc 1971-72 100V. 6Vpc lOOV 


V. 

25-64 tits .. 
Corpn. of London 

_6Vpc 100*8 V 


3 ‘.DC OSVO 40 S'a 

_ . — - - ... 61; DC 93 *80 Js 

C eVl5 r ,tS5 d S5 S> BC 1^78 98 7-n 8V. 
• 1990-92 85 '2 U. 7 VdC 101V V. 

Toe* B8 '*- 7J *« ft 10 Dd.1 9U,». qi-pc 

Aw C.C. 4pc 983 1 «. 6 > 2 DC 920 

Bellsst eorpn. 6‘>pc 74 V0 
Birkenhead Corpn. 7uc 98 '2 
Blrmlnahim Corpn. 3**pc 90^. 6pc 93V 
i-.^PC 95% V. 8pc 1001a. Do. (£30 
nd.) 30VO 

SyM D Corpn. 61-K 100's. 7V« 99lj 

BHslof Corpn. 5 pc 97V. BVPC 1975-77 

■ ■ 7 PC 9SH9 

Bucks C.C. Sitfc 93V 
Camden Corpn. 0'ipc 93V 
38V0 CorDn 7pe 92 ‘‘ T^DC (£3S nd.3 

Croydon Corpn. EVpc 91 v V 1 
Derbyshire County EVni 3DOU0 
Dudley Corpn. 9Vpc 109 V 
Edinburgh Corpn. Spc 90V 
County 5Vpc 96H|*0 
Hampshire CC S‘;pc 97 V 
Hendon Corpn. svpc 970 
Hertfordshire 5VDC 83<*. 5 Woe 79V 

Huddersfield SVpc 91 V ■ 

Hull 2i;pe 1970-75 87V 

Kent SIidc 89 VO it V. 6VDC 96 VO SV 

Lanarkshire 5 pc 87*, 


Leeds 71 -bc 97V® BAs B 

974-76 92V0. Do. 1971- 


Liverpool S '7PC 1 


4 pc 43V. SVpc 


6VPC 940 


93 , ifl 'fipc 3 58% 32 ‘ 

Middlesex 5Vpc 84^0 V 0 . 

.S L 'i, 

Newcastle-upon-Tyne SVpc 90% • 
Newham GVpc 9S-'*0 
Northumberland 7pc 94 V0 
Paisley 6 pc 99V l? 

Plymouth 6 Vdc 9G"m 
P m-lsniouth 6Voc 1 011® 

Salford SljDC 75 V 

Southwark BVpc B7V 9Voc 106V 
Sunderland 5 I-dc 831-0 1 , 

Surrey 6 dc BSV 9i'S. 6Vpc lOOVO 
Warwickshire 6pr 98 U® v 


Condon Ctv. Sacs. t23p> 168 7 
Mercurr Sees. fZ5p> 167 B Tv 70 _ 
Midland Bfc. 4720 680 7S* 0 4i 6 5 
Minster Assets (25p) 79V 9 
Montage Tst i25pi 109O 
Nat. Comml. 8 kg. Gp. (26f* 137'20 7 
Nil Grlndlavs Holdings 370 
Nat. Westminster 8k. 9290 14 8 2 

6 30. War. 79 B>; BO. 7pePf. BSO 
iv; 2 1 ; 3 It]. BVecU^SK-Ln. 101V 
1 V. 9pcUnsecJj|. 104 3V V 

Rea Bros A 260- ■ 7-VpcZncjFI. 80v 
Royal Bk. Canada (Mkg. Names! OC2r 
£12.800 12.62 12.63 
S e cc a mbe Marshall Campion 4400 55 40 
Slater Walker Sees. >ZSpl 2740 SO 7V 

7 8 6 5'i 5. War. 1ZO0. SVpcPT. 
59V: BOX. 7pcUnsec-Ln. 1OOV0 97<-IO 
%t®. Do. (Sub.Rts.J 108. BlzPCUn 
Ln. 1991-96 930 V 

Smith Sl Aubyn (25pl 165 
Standard Chartered Bka. Go. 278® 8 5 7 


Toronto Dorn. Bk. 

£12.30X0 12.63 
Union Discount London 425 


(Mkg. Names) CSCZi 


BREWERIES & DISTILLS. (327) 


Allied Brews. (Z5pi 113 14V 13V 14 
D*d- OSpi 1010 1 99 V. 5VpcPt. 630 
2V:. 7VpcPf. 860 6 7V. 4VocOb. 1979- 
1984 EBO. GVpcDb. 1987-92 76VO V. 
7VpcDb. 1988-93 B5V . 7VpcLn. 87VO 
Amalg. Distilled Prods- (1 0 p> 41 V® - 
Bass CharrlnBton (2Spi 120‘*® 19 V® 200 
V 2 IV 20 1. 3VPC0H 1977-79 71V 
2 1V. SVPtDb. 1977-79 99 100. 

Db. 1987-92 96V 


BVPC 


Bus CharrlnBton 7VocLn. 84 
Boddingtons’ Br 


.rews. <25p) 110 9S 

Border Brews. (Wrexhaml (25P> 83 
Brown (Matthewi (2Sp> 388 
Buckley'S Ord. (250) 69 8 
B ulmer (H. P.J (25ot 91® 1 4 - 
Burton wood (Forshewsi (2Sp» 72 
CIW of London Dfd. QSpi 11 Oq. 6pc1st 
W. B6ij®. 6pc2ndP|. 87 
Clark (Matthew) Sons (Hides.) (2Spi 910 
1 Z 1 V 

Courage f25oi 112 11 13 10. BVecDb. 
3? ! l- 3 , >oc2ndDb. S3. 6Vpe2ndDn. 90V- 


8Uoc2ndDb. 77V®. SpcZndDb. 93V® V 
4. 9 VPCLn. 1480 9 8 7 I* 1 
asveitports (HldBS.i (25p| 1457 


Davenports . 

Dlstlllen Ord. (SOpi 1411,0 40 VO 1® 
40V Jf ’ 1 1* 21- 4 3V 2 4b. 7 VpcLn 
S3J,® 4V 4 3V 4V. IQVPcLn. (£65 pd. 


HVS «V 
77 V® 80 

Glenlivet Gkn Grant uSp) 120 
Grenall Whltiey (Z5p) 163. 7VPCDb. B3V 
8',PCLn. 79V 

Guinness (Arthur' Son (2Sp> 160 58 9. 

D^fcSfi 22 >' 33^3* * 10tKLn ■ 108 

Hiissrt^p 1 -™ - 157 ® 5 


Mjaion^iaspi 1300. 6':pcLn. 71 1 , 
,l 3 n 69 0 7'P'7a ,,d V,rrtnorl <ZSo ‘ 7 *® - 21 !® 
Long John International (SOpi 670 
JSL a £f t S" ^TnomPSO" Everyhcd <25p) 105 
SMtt'sb. Nowcasfe i 20 oi 86 $ t- 0 . 51 -pc 

Mt Db 85 6 P c 1«Mt.Db. 77V. 7VPC^tt 

South African Brews. (RO 20) 68 6V 7V 
South African DlstHls. Wines 157 
Teacher (50n) 245 
Tomatin (2So) 1040 4 3 
Vaio Assocd. 350 5 7ocLn. 7 20 
Watney Mann (25») 142$ 1';® Ik n 
^ 40'V 4VocDb. 53. 6ncDb. 72 7PC 
Jb. asb®. 7VPcDb. 84 VO 3 b®. BPcLn. 
93 Zh la 

Webstar cS^muen (SOdi 292$ 

Whitbread A (25p1 81 b® 8DV® 2 80V 
1 1 . 7uc3rdPf BOV. 4UocDb 65V. 
SVurDB. 981- 8UocDb. 1987-92 76®. 
6bPcDb 1986-91 78V0 v. 7oeDb. ns 
7',peDb. 92 1v 7VnrLn. 199S-99 82V 
J 4 , P">fLn 900. TOi-ocLn. 1141* 
Wolverhampton Dudley (25ol 152 


CANALS & DOCKS ( 6 ) 

Bailey (C. h.i rsm 4 Vo v 

Felixstowe 208 

55f.K h 5*SS’ Sh,D Can * 1 257 V> SpcPf. 57. 


MUIord 20 
Rochdale - 


Canal Ord. 222 14 1 


COMMERCIAL, INDUSTL. ( 6 ^ 28 ) 


A— B 


PW , 1430 58-. 6ccPf. 59 
A^B. Electronic Components CZ5pj 118 17 

A l? B li3r n 7U0 3 SP1 ™. a - 7,,PeLB - 
A. VP. inds. .40PJ 141 
-A-V.P. S^roo* 7 VPClstMt.Db. 79VO 
A.W. (Secs.) (10p) 60’.jffl 60 v 1 V 

Aaronson Bros. (2 Sbi 3050 SVO 10 
Aberrom lira (ROJO) 173 
Aberdare Hldgs. (2So) T4i* V. 15. IOdc 
L n. BS* 

Aberdeen Construction r25o) 115 
Aberthaw Bristol Ch. (2 Sol 138 40 39 
Acrow fEngrs.) N-V A (25p» 205 B 7 10 
8. Do. New 206 7 


Ada (Halifax) (5 r) 6*^7 V 


V 1 V 

lOldic 


5 41* 


W. Herts Main Drain. 9 Vpc 105V 

lldlng SVpc 9SV. 6 >ipc T00*ia Fn 


W R 

Westminster - 7VPC 1 00^ 

PUBLIC BOARDS. ETC— UJL 
( 19 ) 

FREE OF STAMP DUTY 
Metros, water SocBStk. 3BV 
Part of London Audi. 5V9C T4V. 6Vae 
96 V® 7 

Agricultural Mart. SVpc 1993-95 68 V®. 
6 DC 78. 6 UpC 76 VO 6 VDC 81*. 9 pc 

1030. Do £10 pd. 1 21 * 1*0 130 v. SVpc 
1981-83 106 

SUBJECT TO STAMP DUTY 
□over Harbour Bd. 3 Vpc 86 
Port Of London Auth 3VPCRg.Stk. 760 7 
Agricultural Mort 5pc 6BV 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (TO) 
REGISTERED AND INSCRIBED STOCKS 
Austrai‘« ’Oam 1 wealth 2’'pr PB’i.f *'■ 
3 Vpc 93 V- 3 -3 PC 1970-72 1 02*14. Do. 
1973 98 ‘a Dr 1977-80 Mi's® , 

Do 197S-7F V 6 pc 1974.76 

95'. *— 83 B7V V. Do lata 

~ ’3 85V® V V. Do- 1972 

101»w. 7 pc 95 
E * 

S rltifh -juia a .',PC 97V0 
felt Africa Hig.i Com SVoc 70 
Jamaica 3'iFt 94 v®. Epc 79- BVpc BSV 
7pc BOV. 7 VocLn. 94 * 1 . 8 VpcLn 93V 

Konya 4bPC 74V 
. Mauritius fiboc 88 J, 

New Zealand 3 pc ai-'i*:. 3boe 66 . 4Vpc 
99V. SVPC 80V '*. SVpc 9B"i4 6 k 
1976-80 87*^. Do. 1972 100 V. Do 
1 975-76 95V. 7 Vpc 90V. 7»SPC 971; 

Northern Rhodesia 6 pc 72V 
Nvasaland 6 k 70b 

Southern Rhodesia 2bpc 47b® 90 SI 2 
49 8. 6 pc 53 2 


FOREIGN STKS- EDS.. ETC ( 15 ) 

COUPONS PAYABLE IN LONDON 
Bahia SpcFnds.Bds. 1915 46® 

Chilean SpcAnnv g 50 

Chinese 5 k Reorgn. Gold Ln. 1913 (Lond. 
In.) IV. Treas. Bills (Marconi Ln. 19181 
V Lung-Tsln-U- Hal 5pcRv.Lr». -1913 V® 
Hungarian 7bPCBds. CAssd. Lond- 19681 
29V 

Japan 4pcLn. ,1910 (Enfaced) S174 
Houmanla 4pcln. 1922 'Stad-Bdvl BV 
4pcLn. 1 922 9. 7ocBd&. Monopollei 

Institute 8b_ 

Trust Houms Go. Finance 7VocDdf- 389 
900 


Adams Gibbon (2501 . . 

Adeoton (20pi 93. Da- New V 
Advance Eleetronci (25 p) 123 19 
Ln. 101 

Achrest (25pi 210 lot 13 

Aerlalite t2Spi ios® 3b 3 im 

Aeronautical Genl. Instruments (25 d) 350 
African Exprasives Chem Inds. 9VKPf. 

(R2) 54b. 4bPcLn. 92 
AJteu Inds. IZOo) 840 5 Da N-V (20p> 

Albright WTIson (25p) 26V0 60 5b 6 
5V 5KPf. 47® 

Alcan Aluminium (U.K.) lO'-KLn. 1100 
Allen (Edgar) 283® 72b® 84 80 2 1 3 
A"en <W G 1 Sons '25 p) 71 
Allied Insulators i2Sd> 19b 18V 6pcPf. 

Allied Polymer '25oi 79. b 


A||!ed SuPPhera J 50 d) 26 6 ® 72 671 8 7 


Allied Textl'e <25ni 71 H® 

Alwyn Hldqs. (2501 42® 50 2 1 50b 
Amaig'd Power Eng'g i25ol 45b® 6KLn. 

A marl *2Sn) 109® 7b 8 7i 8b 
Amev Grouo -25 b' 114 
AndPi+on-Forro Inds. (2501 76 7 B 
Anqlla Tel«lilon A (25n) 147 
Aha la- American Vulcanised Fibre (10oi 

Anolb-«w>» Hldgs (25p» 32 
Anglo-Tha' Con. '25ol 130 
Ann held Hldgs (5W 18b 18 


Aouasrutum Assort! A (5o> 27**® 

Arm'tage Shank* Group *25o' 130 


Armitrona Eouipmeef (TOoi 96^* 5b 
Army Navv <tor-s ■SOal 247® 30 6 2 4 5 
Ash Lucy 1 2 Sol IBS 8 
4 Jhe Chemical (5m 41® 1 
Asucd. Biscuit Mnfrs. 3820 80® 79C 
2ND 40 B® 90 8 3 400 395 38B. A 
372® 68® 6® 83 B 5. 4bPcPf. 51 
7 VpcLn 1250 4® 2**0 9 
AHocd. British Engg. M2i;PI 8 V 
Auocd British Fcods t5ni 63b 3 4 
Assocd. British Maltsters (2 Spi 14Bb® B‘» 
8 50 47b 6b 7 81 _ , „ „ 

Assocd Dairies -25 di 246® 50 1 47 . New 
247 SbPrPI. 59X0 

Assocd. Electrical inds. 6«Db. 78V® V b 

fiVwDb atP. 78V 

Assocd Engineering (25oi 850 7® *1 <- 
V 90. SbPf Pf. 74. TbPcLlL 93 
Assocd. Fisheries l25oi 56 1 . 6 5J;t 6V»r 
Ln. 76V® b- 7VoeLn. 770 80 7 
Assocd- Food Hldgs- I25P> 94 3 
Assocd. Hotels «25 pi 207 
Assocd. Leiiore «So) 11 V V b !1- 7bPC 
Ln. 1 988-93 440. TbPCLn. 1989-94 

Asfa'cd. Newspapers Group f25P> 128b® 
30. 8VucLn. 80 

AsiOCd. Paper Mills (250' 17 V 18 

Auocd. Portland Cement Mnfrf. 3B2*XB 
6® 5 7 b 4 b 7PCDb. 85- 9peDb. 

Associated Televlsloq A (23 d 1 166 4 5 7 



from the Official List for Nov. 10 


Wednesday, November 10 

Tuesday, November 9 


11,094 

11,317 


Monday, November 8 

Friday, November 5 


11,905 

IL312 


Thursday, November 4 

Wednesday, November 3 


11.988 

12,187 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Dally Official List Members 
are not obliged to mark bargains except In special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p m . 
only, but later transactions can be included in the following 
day's Official List No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, 
and only one bargain in any one security at any one price Is 
recorded. 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 folly paid and stock £100 fully paid. Stock Exchange 
securities are quoted in pounds and fractions -of pounds or in 
hew pence and fractions of new pence.- 


Brfev-Amur. Tobacco Ord. (Rcg.i (25c) 
297 V® a® 9® a 9 30 a I 297 302 
299 1* 303 298 >2- SocPt. 58. BecZnd 
Pf. £8*1 70 682 

Brtt. Amer. Tobacco Invents. lOIzocUns. 

Ln. HO';. gitpcUnsJ.n. 136 7 
BrIL Benzol Carbonising (10c) 46® ■* 6 
Brit. Car Auction Group <10 p> 9b© 

S>2 6 S'* 

Brit. Cdanese 4pclttDb. 91V 
Brit. Cotton Wool Dyers* Auocn. (23»> 
24V 

Brit. Dredging (2Sol 820 3 *t 4 
Brit. Enkalon (25p) 60X0 60. 

Brit. Home Store* (2 Sd) 280® 1 59 60 
5(z0Cpb. 70V. 7Vpd>b. 88V# 9 BV 
Brtt. induxt. Hide*. (IQpi 24>zO 4 3'* 
Brtt. Insulated Callender's Cables (SOo) 
1800 BO 1 79. 6tpcDb. 81 V V. 7 pc 
.Db. 03 V 3J V 4. 6i*pcAJnLLn. 1060. 
7Vpc0b. 92V® 3V 3 
Brtt. Lev la nd Motor (23 pi 46V® SV 6 
6V i* 7. GpcUns.Ln. S9S U V. 7 VPC 
Uns-Ln. 74 Vt 4. 5ocUns.Ln. 79 V ST 
Brit. Match 1760 9 80 76 B1 
Brtt. Mobil r Spinners (2Spl 27V 
Brit. Dxvsen <25p) 63® V 3 2>: 4 2 
SVpcDb. 73V. flVpcDb. 81V. SVpc 
TannaSe Deb. 1990 94 v® 

BrtL Printing »25o) SIX® V 2V 2. 7pe 
Db. 70. 8 VocUiULLn. 40 

Brit. Ropes (25pi 106 5 4 
•ri*- Shoe SVpc2ndPf. 65. 6Vpc3-||Pf 
®9-0 71 1* 69 i 70L (7pcDb. 90 V® 
7pcUns.Ln. B1 V© • 

Stalkratt (20pi 33V 4 
B £r Constructions (B'ham) (25p 

?[< 9- 8 VKPtly.Com>. Uns-Ln. 81-86 44 

8VKPtly.Conr.Uns.Ln. 87-92 42® 

BrtL' Sugar 155 90 
Bnt. Syphon (20 pi 229 30 2 
British Tar JVotfs. MZVol 4 IV® 

British Titan 1 1 peLn. iog«, 

British Tobacco (AuSt.1 <tAI> 94 

IS JfiTTSB 12501 561 ^ 7 

Brittains (2Sp| 320 V 
Brodehouse (J.i 220 17 . 4VKPI. 43t 
Brocks Gp. (lOp) 159 b BV. New Ord 


1600 2V 6 OV 6 O 
*d Lli 


Brpakc Bond Liebig 8 Ord. (26p> 69V 
9 8 t V. 7pcLn. 105 6 . 7VDCLn. 88 V 
Brooke Tool Eng. (Hldgs.) (2Sp> 23® 
Brown Tawsa (25o) 68 © 


Brmm Brother Albany ( 20 pi 1B5® 4® 5tj 


4 VpcLn. 400 


Brown (John) 164® 7 8. 

Brown Mud C2Sp) 138 
Sryarit Hldgs. (Z5pi 49V® 9 
Bultough Sec* (20pi 76 7 
B ulmer Lumt- (Hldgs.) (20p) 32 
Bunzl Pulp (2Sp> 93V 3 2 1 
Burco Dean (25pi 96V 6 
Bumholme F order (10p) 23 h 2V. 2 3 
Burns- Anderson (10pl 49 
Burrell <Sg' IS 14V 1SV 
Burton Gp. (SOpi 223 20. A (50a) 2120 
10 11 72. 4pcDb. 80 V 
Bury Masco (Hides.) (2So) 52® 4 3 
Business Computers (10p) 28 7 
Buttin'* (5p) 15V V 16 1SV. SVPCDb. 
77 V 

Butterteld- Harvey (25p) 35 


C— D 


CBJL Jersey (HtdnsJ HDp) 32V® 3 
C.C.L. System* (TOP) 40 
Cadbury Schweopea <25p) 80V 79V -60 1. 
SpcPf. 59® 60. 7 VpcLn. 89V V. 7VDC 

Ln. 84 VO 

Caflyns (50 d< 135® 5 
Ca liter Gp. (I Op) 3d 8 
Cakebread Robey A Ord. (lOp) 37 
Camden Go. riOpi 38V® 9 40 
Campari CIOol 166® 9 8 90 1 • 

Cam rex (Hides.) (20o) 194 
Cape A*b#*tos C2 Sp> 154® 50® 8 
7VdcLd. 76® 

Cspoer-NeW <tOp) 38® 7® 3Vtt V 6V 
5 2'. 3 4 6 
ClDWlls (50*. 25'j® E 
Caravans International i20oi 71 V 1 2 3 
Carbon Electric Hldgs (5pi 27V® 7 
Carom 6 kW 21 
Carnets International 7 VocLn. 67 
Carr i J.r (Doncaster' (25n> 64 
Carreras B |12>*p) 34V V 5V 4V. 7VocLn 
87 V 

Carrinaion Vlyella (2501 38 V 8 7 V 

BVPePf. 65 u 

Carrnn 'Hldavl <25pi 160® 550 S 60 
Cattle's (Hides. i n O“! 53._ 9pcLn. 1 55 ^ 


Cavenham >25oi .149® S4 3 SO 
lOpcLn 1979-81 96V®. UpCLn. 
V. lOPCLn. 1991-96 126H S S 
Cawoods Hldgs. >2501 163 60 
Central Wagon i25pi 25 6V 5V 
Chadhum's Hldgs. (20o) 39 
Chamberlain Group (2Sa> 67 


104® 


Chamberialn Phipps liOpl "56 5 


CORPN. STKS. — FOREIGN ( 1 ) 


Perm (Cltvj 5ocLn. »ia® 

Vina del Mar tCItvi SueLn. 70 


UJL AND COMMONWEALTH 
RAILWAYS ( 14 ) 


Canadian Pacific IRnc.Mkg.Nms.' rSC5 
586® 7. 4ocPf. 70. 4pcNon-Cum.Pf 
■.SCSI 101. 4KPerp.Cons.Db. 44 VO S® 


QurtJc Central 4KlatMt.Db. 40® 


FOREIGN RAILWAYS ( 2 ) 

Antofagasta (Chili) Bolivia SpcPf. 39 


BANKS & DISCOUNT COS. ( 360 ) 


Alexanders Discount 323 15 
Allen Harvey, Ross 632® 40® 28 40 5 
Allied lrlih SOS 7 
Anglo- Israel 146 

Australia New Zealand Bfcg- Group 240 
Bank ol Ireland 400. 7KLn. 79 
Bk. Montreal (R«. Mkg. Names i C5C21 
764 

Bk. New Sth. Wales (Lon. Reg.i (SA21 

Bk. Scotland 'Governor) 5000 490 4 5 
Barclays Bk. lntl. 7VocUn*ec.Ln. 87V 8 
Barclays Bk. 5330 6® 2® 44 38 9 40 
5 401. New &46 3 61. eVocUnsec-Ln 
95VO V 6 5 V. Da. New 95V® V® 
<1 6 

Baring Bros. 4VPCiatPf. 490 8V® 

British Bk. Commerce i25pi 104® 2 
Brown Shipley Holdings 524 
Burst on Gp. (2 SpI 103 3 4 5 • 

Canadian Imp. Bk. Com. (Mkg. Names) 
(SC2I £10.99® ' 11.02 

Cedar "Holdings (20ol 94® 4 St. New 

Saiton H Bartbif^ra- (SOo) 440® 

First Finsbury Jst. ( 100 ) 36'- 
Garrard Net. Discount £10V® V0 V V 
i*Ukl V 

Glllett Bros. Discount 295 

Guinness Mahon Holdings (25p> 1OSV0 6 

Hambras Shares I25p) 304® 30 20 300 5 

HU? C Saimicl L G^ a ^2SP' 127 6 30 2® ® 

Kbtsk Uilmann Hldg*. (2Sp) 125 
King Shaxson 307 


GURAGAO DEPOSITARY. RECEIPTS 
OF 

HUITTER DOUGLAS LIMITED 

Notice « hereby given, further 
to the advertisement of Sth 
November. 1971. that' due to 
the reorganisation of Hunter 
Douglas Ltd., the possibility to 
offer Curacao - Depositary 
Receipts of Hunter Douglas 
Limited for redemption has- been 
closed as from to-day. 

CARIBBEAN DEPOSITARY 
COMPANY, N.V.. 

Mth November. 1971. 


IQi-peLn. 1 DO V 
Assocd. Tool)! 


.Soling Indus. IT5PI 33 

Astra Sjciirttip* (10pl 29® 

Atkins Bros (Hosiery) <25Pl 42«rt 
Atlas 5 ton' (25A) 1620 60 4 


Audio Fidel'tv (lOp) 71 
Ault W ' 


11 


Aurora Gear. Eno I Bps 
SusOn *E.I 'London* <Z5p> 52® 
A'rttln (F i rtevtoni (5ni 14® 13 
Automata*' Prods. Assoc. 715 IP 'O 
Avana Group '5 d) 12V V 
Avervs (Z5P> 155 4 6 
Avon Rbr. 332® SO 4 3 7 


B.H.D. Engineers 1 5 DP) 138 
«H |nd-W“» (SOol 176® 7 6. lOVpcDb. 

114. 7 VpcLn 130® _ 

aaR (25o» 413 12 15 16 
itc Levland Indus <2Se> 79V® 80 
kiral Conrtrirtlon (25 D) 92 V 
q»qO"r'rlq“ Br'rk (25p) 52® . 

q*ini (Hugh) (5ni 16V® v® V V 16 
Aaird IWm i 1 35® 7» . _ _ 

virr Peticns isom 6dv® V 8i- 5 2. 

9*11 (W. W.l CSo) 78 

liirbrntr, (2 So' 80 7BV 

9anbur* Bldgs. <5pi dsv B«, 

bank Cnmmqrdal Hldas. (10ol 14VO V 

Bank BridC'^ Seca (5P» 42 V 40*, 1. 

nirclay SeT'Htles (lOoi 148® 8«*0 SOV 2 
48 SI V 47. gwLn. 101 V® i®. 9K 
'■rrvlng jut fo* Ord 174® 70 8 
q»rdnlln (10o) 251® 6'- 6 

9>rlow Rand (R0.101 110® 12 lOt 
B arr Wallace Arnold A «25 p1 S2. 

"arrow , Hepburn Gale (2Snl 134 10VPC 
Ln. 103 V 

9,rrv Staines ISocLn. 103® 

Axrton Sana <25 di 700 1 

kisser* (Geo.' f25o» ti7« 1BO 19® 18 19 
Bath Portland Grouo aSP* 36V®.' 6VK 
□b 78'-. 7 1- DC La 67 

ic.-r.Fr- (Bun+enil (25a) 99 
"rauHIlty <2Soi 133 

q»ar-rbmok Newspapers A (2Spi 78V 8. 
7 kP* 70 

5'Kham Grauo <2Spi 312VI® 19® 21® 
19* 171*0 20® 20 1 18 23 19 17 22 
16 21 V. BpcLn. 82V. 6 VpcLn. 82 >t® 

2 4 VpcLn 931. SorLn. 140 39 


2 ovpcwn. pa;, apet-n. 1 

Beech wood Constroctlon New S3 .6 
“-nylon Boiler <25Pl 31 3 ■ ■ _ . 

Berm Bros. (25P< 7SO 80 76 8 7 82 75 
Benson's Hosiery (Hldgs.) OOP) 237® 
3® I;0 4 3V 

Bentall* OOpJ 93® S 3 4V 4 2 90T 
Aentlma (25pl 25 V® isO^Js _ 

BeHafurd (S- and w.) <25 p> 149® 501s® 
10 2'- IV 3 2 

Berry Wiggins (2Spi 52 3V 3 2V 
Bestobell ,2SP) 1230 60 2 6 
Rlbbv U.l San* 64 

Birmid Qua'cast (25pl 112 10 11V 16 
IB 13 17 19 11 14V. 7 VPCLn. 81 V 
Birmingham Small Arm* (50pi 24 V 
m shorn Stores A I25p) 51 
Black* Clawson intnl. (SOo) 19 
Blackwood Hodge (25 pi 2340 5 
aiegden Nekas I Hldgs-) (2Sp) 132 
Bland U ) iZSpi 350 5 6 
RluPdeH-Permoglase (25P1 52* 2 

Boardman Marden 'SpJ 11 

Bolding U.l Son* <50p) 153® 6 8 7 61 
Bolton Textile Mill I5 d) 45V® 60 V 5 
Rond Street Fabrics llOei 77 
Bonchond (5P' iSUi i, ij. New iSV 
Booker McConnell (SOp) 106 7 
Boots (230) 196 7V X. 9. 6V 200 195V 
7 9V 44 9. 6DcLn. 79S. 7*mcLn. 910 

go v: i 

Boulton IW.) (Hldgi.l (lOp) 35U 8.9 7 

Sourne Hollingsworth I25P' 75 4 

Bov Is i25pl 212® 12 1* 10 11 7 VPCPI. 

Sowrtl 6VB«l5tPf. 67®. 7Voe1s*Pf. 77i.<" 
Bowater Paper Cpn. 138i ; ® 9 40 38 41 
37 9'j AO-j 37 V 6. S: joe PI. 60 1 V 
Bowaters Newfoundland 4=ipePf. 330 
oowthorpe Hldgs. (1Dp> 45® 6 
inwvers (Wiltshire) «2 SpJ 1 5«« 7 
Bralme (T. F. and J. H.» (Hldgs.) GpcPf. 

Brammer (H- 1 New 1 620 ■' 

Brccdon Cloud Hill Lime Wo. (2Sp) 93® 
Bremner (25o) 1320 . _ 

kreni Chemical* Intnl. (IQfli 42 VO 

Brlekhouse Dudley, (10p) 76 • 

Srwrlevs Supermarkets (lap) 82 1 
Brig ray Group (5p» 17 _ 

Bristol Street Group (Z0p> 132. 5 Lpc 
U ns-Ln. SOO u® 

Brltax -Excelsior flOpt 55 4 _ 

Brit. Amal. Meta! Invest (25p) 63 2 


Chambers Farous <5at 25 >-0 
Charnel Tunnel Invest*. iZOoi 67 9 
Chapman isrlhami i50pi 83 
Charles (D.l (lOp) 780 "O® 80 1 2 11 - 
Ch*rrlngcan Gardner Locket l25p> 55 
Chtur d- Electrical Storage .2Sp> 1S2 4 
It. 7 VpcLn 147® 

Chrysler United Kingdom i20P) 27®. A 
>200) 21® v® 20 7pc9fd (20 d> 191- 
31-kPI 43 7KPf. 64 SVPtOb. 57U 
huMi <20 o' 112 10. New 109V. SijpcLn 

04 u® 

ircle Securities I25PI *5 
‘T1 (Hides.) I5p> 161- 17V 
n-rke Chaomjn John Thompson •25oi 71 
" 8nd.li 72',® V®. Cl-ncML 86 
lark’ fC' iH'das.) >250) 55® 
riwke <G ' (Motqrsi iSo> 37', 7 SV. 
'2 VocLn. (2 Dot 36® 
lay (P.i <25oi 87 ' ... 

*^avtrn Ogwand-® Hldox >25p» 110 
, ' , ytf- Blowe-y »25o» 42® 2 3 , 

Coa'ire Chem'ea’ Prods. 'IOdi 55v 5 8 
Coat* Patrti* 25n» S4V® SV 4 3. New 
65 4i, 7VKL" 87 v 
rnhen 'A 1 A (20o) 133® 

Coh*n iG i 600 G*ouo '2501 90«- IV 1* 

5 VocLn 92 V 

"oibs-n G-oep '25o 4 85 
•■nle 'R. H l »7Sol 53 2 
Coley-Rofo !rn G-oor (2Spl 410 
Ciller t5-i rar^o) 8V© - 
-Tl'l-Miwoor! Grsuo Founder (10o1 27 

Pt '7L' 4 * 

Cd'Hiw ^W-) Sons *25oi 166 A <25p) 
163® 

("o ,4 no-e »n*s. '25ol 36V 
r 0 lva-n TSD FI® 

Camben W«kellng :i0o) 69® 

- — * -•* p c,—--i uu-i, non' » 6 * 
CP"*hlnpH Enol'xh S’n'ri G'OUD rtZVol 
4Tr® BV 7t 9 5t Tv. A -ocLn 105V. 
Do New 4© 5 v 6 5 i-t 6t V am. 
raere-K-IC IQHOCLn '27 
Consd Commercial :20n* 74:> S 

— »-» — > e-,. r-- Mew FJU 

Coo Mr Inds. i’Oo) 32 
C"dp Allmin Inte-natlo"*' !5o) **'■; SV® 
5 V H’tel" ^5V l- 4V 
Cnovder '10m 56 4 
Crwxh -n 1 '®1. Manini' -25oi 78 V 
nt-a! 'J» Hl-oi hod) 199C® 204 2 5 6 
ro*ngr". aft '20"1 43 
Cor* tHo'are) 5o» 17 
r Oi»lt -rep) 55® 

postal- R l >2 Shi 209 7 APf. 55® 

riour* a.ns A 4 2Sn: 165® 

Cpurteuiris '2Sn* 11 S’ 4 ® 130 9- 9 11V® 

i 2 i.® nt- ir> ii i3 > i 2 ia: is 17 

14 171- 10 16 ’It. 7nrDb 84Vt SV St 
\ B 5> Dr Ln 63 V. 6i-ncLn 74® i, 4. 
TlrtrLp 8At* 11, I, % 7 ® 7b"rOb. 90 J, 
Caxonty Hood Sideccreer nop) 39® 

Cowan de Groot :i0o> 75®. A MOpl 75® 

Cowie (T.l -So) 24 

Crabtree Electrical inds. '50oi 165® S 4 

SS2?.£w U r- h *'** T ,7J , * rs fl0o) 420 2 3 1 

Cranle'gh Group '20 pj 14 13*1 14V Vis*, 
Craw E'ectramcs (lOoi 69 
Crest Homes *10pl 205 3 
Crada ime-natlanal >25 bi 349® 50 
:Ln. 102 V 


E— F 


£ ffin? 0 l S.i S7 V 6 °^ 58 9 7 SO 3BV. 
5*,acPI. 64®. SDcUnsec.Ln. S5U® V. 
7peUMec.Ln. 78 U. 7 Vpc Ur tec. Ln. 53 . 


. 8 Jr^ ,n »« : - Ln - 1981 T09V _V 8t 9 10’ 

laocUnaecXn. 


6*««ra Produce ' '(Hldgs.') ’ Bt. 
l5lV 

EastvrocO (J. B.i (5p> 39V® 9 8 7V. 

Dfd. (3pi 34. 7i.pcUnseC.Ln. 57VO 
Ebonite Container (20pi 23 20V 2V 
Economic Group HOpl 69® 

Eden Fisher Hldgs, (25 p> 78® 8. 7Voe 
Unsec. Ln. 76 U 

Edinburgh Industl. Hldgs. (12Voi 180-77 


Edworics 6 pc PI. (RZl 70® 
E/dridge - - - - - 


Stablefordi <SP) 26® 6 V V 

Eleco Hldgs. (10B1 27® 8® V 9 V h 7V 
a v 30 

Electrical Industl- Secs. i25oi 10V 
Elect r “components Assocd- (lOoi 138. 
Naw 40® 

Electronic Machine (2Spi 49* 50 2 V 
Electronic Rentals Son. Hldgs-. (5 p) 90. 

5VpbUnsec.Ln. 135 
Elliot* IB.I (25ol 26V 
Elliott Group Peterborough (IOdi 88 
Ellis Eeerard (25oi 78 9 „ , 

Ellis Goldstein iMIdgs.i ( 5 P» 25X® A 5 V 
Ellis (Kensingtoni l20pl 147® 7 B 53 ,1 

Empire Stores (Bradlordi i.25pi 288® 90 

1 as 

Empress Services Hldgs. llggi 
Emu Wool Inrusts <75o> B 

Engl lab 0*erseas Uwesis. (IOdi 22® 2 
English Calico (2Spi 41 V 3 ] '* - 1 : 5 J* W - 
51 V- 7 VpcLn, 74V® 4V 4- 

English China Clays (25pi 1 87® 8V 9.7ji 
8 7 LibcDb B41». 7ocLn. 78U 

English 1 'Electric 6 VPcPI. 75 . • 'MwePl. 
420. BVoCDb. 1977-82 77V® l, 7. 
51 -pCDD. 1979-84 77 L 7K0b. BS 4lj 
Eltots £25pi 117 
En stock Trust '1 OPJ 20V 
Erlth (2 Sbi 87 a 

European Ferries (5pi 156 q SV 4V 5 
Eva Inds. (Sdi 26 
Ever Roady tGt. Brltalni 

Exchange Telegraph i25pi 176 


(25p> 208® 7 


FC Construction iHldgs.) 66 

FMC tZSp) 61V 2 

FPA Construction Group (|Sp> 24 2 V 
Falrbairn Lawson (25p) 23® 2V® 2 3. 
7pcP^ SI 

Pilrclough (Leonard) <25pi 276® 8 
Falrvlew Estates (IOdi 71 70 
Farmer (John) >2So> 123® 

Farneli Electronics > 20 p' 209 e J® . 

Farrow Jackson Purdv I2SP' 530® 40 
Feb iGt. Britain) A (10p< 46 
Feedex (IOdi £3® a 
Fine Art Develops. ISP' 51 
Finlan 'Johni cIOpi 100 3 1 
Finlay (James) 274® S 3: 4 
Flrmiti Sons. ( 2 Spi 750 
Fisons 309® 3® 4® 11 12 10 9 13. 

4 UpcDb 8 SI 1 ®. SVDCLn. 64V 
FUch Lovell iZOpi 97', 7 
Flavel (S'dney i 20 o> 74® S® 6 5 
Flexello Casters Wheels i25P< 62 
Foden* 9VPCDb 'C70 od.> 71 
Fou,rty (t.l l25p> 119® 22 19 
Fofkes ijphni Hefo (5 d) 25 '*® V. 

Vw. (Spl 23 V- Did. (5Pl 16 
Ford intnl. Cap. 112',® 13 V 
Ford 'Martini New 64 5 
Ferte Hldgs 1 OocLn. 104V 
Fortnirm Mason 430 
Feseca Mlnsep '25ei 13P 7 8 V 
Foster Bros. Clothing (25ei 180 
Fram Gp. (lOp) 14V 
Francis Indus (25P) 34V 5 
Francis Parker 43 V 4. Naw. 44® 3 5 4. 
Freemans 'London. S.W.9> (25P1 195V® 8 
9 : 200 199 

French 'W and C> A 3080 8 t 
Frfedland Doggart Gp. 25p' BO® 

Frost and Reed (Hldgs.i >S 0 Pl 87 9 3 
Fruit and Produce Exchange of G.B. (501 
11 ), 20icNon-Cum.P1. (30p) 43® 
Futura Hldgs. 7pcPf. 54V . 


Initial Service <25p) 73‘t® 27® 4. SVpc 


Pf. 77 V 

J. Combustion 


CHIdaa.) (2 So) 12V® 


Intnl 
V 13 

Intnl. Compressed Air Con. (2 So) TZ6 
intnL Computers (Hldgs.) 110 8 
IntnL Nickel Canada n.p.v. (Recog. Mkg 
Names) £13 Vs® *s Va 
Intnl. Publishing Coru 4VpcUnL_. . 
45Vt®. 7VpcUnsec.Ln. 84*i. a pc Unsec 
Ln. 92M 3V® V 

Intrri. Stores l2Spi 77V BV 7. Alrtc 
Ur.sec.Ln. 49*,® 9 V. fi LpcUnsec.Lt.. 71 
Intiil. Tele Toiegraoh Con- Shs. 1SUS1 

£241,® 

intnl. Timber Cpn. i2SP) 143 1. IOpc 
U dsec.Ln. 121 

imwesk Paper (50pJ 35 V® 6 S 6V SV 
6 PCI at PI. 46 V 

Isle of Maa fiolidav Centra (2 Op; 29 


J. B. Hldgs. (5 p) 22V 
Jacks (William) (25p) 29V® 90 i, V 
Jackson tj. H. B.) (5o) 19® 

Jamas (John) Grouo Cos. (250 39V 40 
James iMiuriu; Hldgs. (top) 24u 3 
Janes IH. C.l i25p) 101® 99 IOT 
Jenkln Purser (Hldgs.) i5p) 34 
Jenkins (Tudor) Co. HOP) 43V 
Jentloue Hldgs. I5p) 21 


2V 


Jerome (S-l Sqn*_ l>(ldst}_ 125 p) 36 


(SOp) 


Jessups iKIdgs.) HOP) 

Jeves Group <25p) 91 V 
Johnson. Matthcv 292 ® 2 4 8 
Johnson Richards IH and Ri TH 
403$ 400 

Johnsons-H.P.L. i25p> S2>*« 3® 2V 2 
Joncralg Hldgs iSol 9V® 10 9V 

Jones lA. A.1 Shlaman- (25D) 95 1® 100 
Jones (Edward) (IODI 68 81 4 1; 1 5 ; SV 
Judge Intnl. IZSpi 78® 7Vncunsec.La 
77 


(25P) 


Kengol (20 dJ 98® 6® 104 
Kelier Venesta UOp) 52® 

Kelsail Kemp 7pcPf. 59 
Kelsey industl. (12 Vo) 65 
Kennedy (Allan) (25bl 38V ' 

Kennedy's (Builders' Merchants) 

148 

Kensington Palace Hotel (25P) 230t®. 

[Non-vtg.S (2 Sol 2370 
Kent (Georoel 'SOpi B6 
Kent M. P New 46V® V 8 
Kettering Motor Service Go. flop) 115 

Kin- 'J. L.J (2Spl 178 9 

Kingsley Keith Chem. Go. dOo) 67 

Klnloch (Provision Mrchcs.) <25pi 450 

Kltcher. (R.l-Tayior (IOdi 81® 3 ® 2V 

Kleeman Industrial Hldgs. (25p) 312 

Kode lntl 1250 ) 26 

Kwlk Save Discount Go (10p) 224® 3 


L — M. 


. C.P. Hldgs. (25 pi 1 18>^ 


19. lOVKLn 


Non 


G— H 


G.H.P. Go. 137 

G.R.A. Prop. Tst. (lOoi BS® 4V 6 5 V. 
Units of Entitlement 2VO • 

jjaSr r CMni8tic€p. S « > 25p) 78® 80 
Gallaher 'SOdi 133 1 2 
Gillawsv 'John! .2501 1 VO VIS, 
Gardiner. Sons 77® 

Ga shell and Chambers iHldgs-) ( 2 Spi 52® 
Gateway Secur a i25pi go 
G elfer (A. and J.I (20p» 42 _ 

General and Eng. Industries «20 p) 59V® 

Gen .* 1 Elec. (2Sp) 148® 3® 6 te> 7V® BV® 
7V 616 I 55 7 BV 61 , Vt 'IS. . 8 

■2 5pi 145V® 6 71, SV 6 V- 7VocBP1. 
85 6 kLu 1B76-8I 791,®. Spctn. 
1979-84 7BV. 7VpcLn. 88 V® 9. 7liDC 
Ln. 142 * 1 ® 38:® 9® 41V Z's 2 1 3 1 
40 It Gen Elec, and Mech. Systems 
2Sp> *7* 

Gestetner Hldgs. A i2Spi 158 
Gibbons Dudley i2Spi 92 
Gibbon* Stanley) iSspi 4BV ' 

Gill and Dunes (25a) 171 69 
Gillette ISUSH £1 9VJO H 
Glandhela Lawrence (25pi 29® 

Glaxo Gp (50p> 369® 73 2 4 70 67 8 
6 : 71 69. 7*pcLn. SOpi 43v 
Glceson tM. J.I .Contractors) (10p> 48 7 
Glossop 'W. J.) (250) 69® 8 
Glover Main 6 ocPt. 560 
Glovers (Chemicals) (25o) 108 
Glvnwod :25pl 187® 6 »:• 6 j* 7. Bpc 
UniK.Ln. 'with Fits.) 136 :® 8 ® 8 , 

1 0 bpeUnsec.Ln. 1 0Et® 

Gcblln iB.V.Cl :25o) 61 V® 4® 3 
Gcdfreys (Sol 32V1 2 „ 

Golden E «0 Group :5p) 123® 5 *V 4. 

' ocUmic Ln 155 2t 
Goldrel 'Ch 1 Foucard Son f25p) 28 
Gomme Hold-ngs (25pl 217® V 19 
Goodman Brothers Stockman I5P1 20 ® 
Grampian Holdings I25P) 56 4V. 7 k 
PI 71® 

Granada Grouo A i 2 So) 416® 15 19 20 
Grand Metropolitan Hotels '50 p> 1701® 
21 , 3 4 SV 4 V 3V 5. Wrts. to Mb. 
(or Ord 83®. 8 i5Dnl 172‘l.TO. 8 V 0 C 

Unsec.Ln. 97. 7-:KUnsec.Ln. 870 
1 Doc Unsec. Ln. 189:® 93 S9 90. BVPC 
Unsec. Ln *lss. at 99 k. £10 od 1 10 
' 9V V i V 
Grattan Warehouses (2SD1 246® 8V 7 
50*! 49 

Great Universal Stores *25 p» 4250. A 
'25ot 496® 10 9 7 12 VI 8 V 91* 
New A 411 10. SVocUnaec.Ln. 55 1 3 . 

8*»pcUnsec.Ln 65V 3V- 9UKUitset. 

Ln. PSti 7',: 7 

Grcvves Organisation 1 IO 0 ) 150 
Grrefr-ChemVals Hldgs '25 bi 57® 6V 
Greening TN.) Sons '2Sol 33 2 
Green'* Economiser Group 164 
Greens'ti Barrett HOP' 121 19 26 
Griffiths Bentley (Sot 39V* V 9 
Grouo Lotus Car TIOpl 79 V® 9 7 
Guest keen Nettietolds 381® 79 81 76 
82 4 77: 


LRC lntl. CIOpi 118 
10 «C BpcLn. 146 
Ledbrokc Gp. '2 Sp 1 359® B® 6® 650 3® 
56 3 2X. New 360 
Lafarge Drg, (25 di 52 
Lalng Oahni San (25pi 142® . 

Laird Go (25pi 28 W 9 8 
Lake Elliot (SOp) 131 28 
_ambert Howarth GP. (20 pi 60 
Lamson Industries (25pi 78 V 9V BO 79 
Lancaster' Carpets Eng'g. i2Sol 154® 4. 
New 156V 

Lapone Inds. 'Hldgs.) (50P) 1050 4® 

5 V 3 V 4 6 2V 5. 7VPCPI. 74® 
Launderetta Inr. <10pi 42V 
Laurence Scott (25p| 45® 

Lawrence (Fredk.) ISol 39Vt 
Lead: Ind. GP. (50pi 108V 9't 8X 
LebolT (S.l (Fobed .11 Op) 68® 8 
Lebus 1 Kami 1 37V® 

Lee Refrigeration (25p) 72 
Leeds Assets <25p) 109 10 
V V. lOVocLn. 136 • 

Leigh Mills i25di 9® 8V® 

Lennards Dfd. <5Pl 16V 
Lennons Sprmkts. flOpi 100 
'.ep Gp (idpj 190 
Lesbrook (10p' 6V 

Lesney Products 'So) 40® 3 391 40X 
i.etraset (lOoi 40 38V 
Levers Optical I2SP) 43® 

Lewis Peat A Non-V. (Z5pl 142 1 40 
Lewis's Inn. Tst- SJjKDb 77: u 
Lev service Go. i25o> 134 5 
Levland Paint Wallpaper (2 Sp> 68 V 
Llden (Hldgs * flop) 31VO 1 
L'mmrr Hldgs. (2Su> 63V® 5* 4V 4 5 v 
Line roll Kllgour Group (10p> 42 40 1 


DM. (25p) 


Llndop (H. W.. Sons (5pl 6V 
<25 d) 56® 7® 


7V 60 


A' (Sp> 


1 . 


Crodlnvest «25 p> 135® 
Cronite Foundry :2Soi 110® 


Crosses Heatons >501 sv® C 
Crass'and »R. A G.) ,'5pi 17 j, 
CjM-h (Derek) ^on^etniLw* 1 
3 '^ 6 t. 


Contractors) New 840 


Crouch Group (25o) 46 
Crowden Keeras :7 :^dJ tax® 
Crown House it Op) 39 5 :. 


Crcwther NIchaJsan «Sp1 40 ' 


ejB"* Sons'’?MHnsbrldge) (25p) 


>* IS 


Crv«l«e Hldgs. IS 01 i«g® 14 ® 

C 2 l, fl l \ S 4 COreS - t ^£ n ' J 7 ® 2 * 90 BS 

S 7 B & ■ A fNo,, ' v Ot-) (ZOp) 69 4 

£“■*£■ 6“^ Bridge 7VoeLn. 60 
Curaon House (Spl 248® 

Curzon Industrial (1 Opt 141?® 

Cussons Gp. (10p) 47V® V. A (lOp) 36® 



CIVIL ELECTRICAL 
& MECHANICAL 

ENGINEERS & 
CONTRACTORS 


Randolph House • Wellesley Road « Croydon CR£ 3QD 


K, u «SSSn B i , ?IS’ 12 ® 7 * 

DavMson (SOpi 17V 
Dairies Newman New 126® 

□avis (Godfrey) <2 Sol 164: 

D “32° n Ooseph) (ZSpi 35V. A (Non-Vet.) 


34® 

De La Rue (50ol 209® J 7 10 g. 

2Spl 142 1 3 


° 142 We 7 HOte, “ 

Dgbenhanw »50p) 226 );® 6 8 7 6. 
77V. 5Voc2ndDb. 76. 


ZndDb. 1991-98 B7® 7. 6,-KLn. 77V 


a V*** 

°3? 6 85°U® 10 3 ' 5 

Delyn (20p) 28® 

Denbv iWilllirm (5 D , jju 
D enbrwann (2 Spi log 1 1 
Dennis (James M.» iiodi 12 

BSE* yy* HIq «s 'son loov 

Developm ent Sec. Capital 400 
DswIiuim Partner <io B , j 0 . A (Non- 


Vot) /tool 9 
Omcmn-Comino Im. nOp) 21 V 

Hotynson 12501 ISl 29 


Dickinson ...... 

7'^rLn. 88 7: 

Dimple* (5pi 39 i r 8 9 <XO-~ 

” Photographic A nop) 


105® -.2® 


D Isons 
4 V 

Dobson Park (lOpi 471. V 

Doian Packaging dOpl 33 4. BUocln. 61 

g^a n % 1 ^ ,, '^55> 53,® 5 V 6 V 

gx 7 9,3 7,5 

1^0*1. Gwr * ,m f5DI 13U ‘2 **■ New 
BSH-'ft H i .50 d« 1580 5 6 

^ssSefinw ° p ’ lst ® h 30 1 - 

Orate CojNte HMn. > 2 Sm 59 


H.A.T. Group :iOp) 90® 1 90 3 4 
\ T V. Non-Vtg. 1049 4 3 
Haden Carrier :25 d 1 215 12 
Haggas (Jghni (lOoi 196 
Hahn Holdings '250. Goo 
Halahtan Dnwhurst 2001 9 
Hall Engineering 'Hldgs.) I25P1 IIS® 
Hallite Hldgs. <SOoi 11 s 
Halstead : James) (Hldgs.) (25o) 21 
Hal wins New 124 
Hanger Inrest* (IOdi IS 
Hanlmeu Corpn ISAD.50) 46® 6 1 
Hanson Tst. (25 p> 1741- 3': 2V 5 
Bi-PcUnsee Ln 78V®. BVKUnsec.Ln. 
(wltli SubRts ’ 110=-® 

Hardun Bux Hldgs. (2ao< 46 
Hirdy (Furnish cr,i (25pl ISO®. A 
(Pestntltd Ytg.i '25n1 10S® *V® 

Hargreaves Group 2 63® 

Harmo 1 Indust*. (10pl 45V 

Harris Sheldon Group (25pi 61 
Harrison Sans (2SP' 120 
Harrisons Crosfteld 790® 3 82:. GVk 
W. 691; 

Hartwells Group '25 p' 94 5. 81<K 

Unsec.Lt. 161 57 

Harvey Plant Hid»s <2Spi 146 4® 
Harveys Bristol S'.KDh 8’V 2 
Hawker 5'dd-lev G-Pua 273® 4 2 5 6 
SVDCPf 60 V 7i,KDb 831;® 4U 
Hawkins DraplODments (50) 3 ! , 

Hvdl tOuimon* IIOoi b9 SV 8 

Heal Son Hldgs. 46V 

Herman Beddow IIOd) 114® 15® 13®. 

lOncUnsCC.Ln. 109® 

Helene London (5p) 131 , 

Hemdale Group dOo) SB 
Henderson-nenton (H'dgi.i (2 Dp) 56 
Henly* (20p> 1 35V 

Hep worth Ceramic Hldgs. (25pi 68V® 1 - 
71- 7 8 ia.4ecDb. 111V®. 11 m 

UnsecLn. 139® 6: 

Heflworth (J.i Son E (SOpi 395® 

Herbert (Allredi an® 1 SO 49 51V 
Herbert 'Edward G.) I25 pi 34 
Hprrburger Brook’ rsooi 70® 

Hicklng Pcrrtccost (SOpi 71 
Hickson Welch (Hldgs.1 (SOp) 407:. 8i;pc 
.UlMLLn. 84: 

Highland Electronics 
29V 3D 1 

HIM Smith lOVacUnsec.Ln'i 168® 

HiR ny.niaml Organisation HOP) 1S1® 
7 40 8V 1 8 39'j 46 It 3a 


Lindustried 

SocPf. 48 Ij® 9® 

Llvepaal Dally Pair (50p) 131V 
Liverpool Shoe 11001 6*. 

Locker ^(Thosi (Hides.) (5p) 12 'a. 

Lockhart (Alfred) I25pl 122V IS 20 
London Midland Industrials (25pi. 116® V® 
23 1 4 1 8 22 19. 9 VocLn. 122® 8 6 
London Northern Securities t25Di 61V® 
6 OV® 1>2 59 V 61 60 V 60 
London Bride (25 p) 97 V 6V 
Lotus t2Sp1 55V 4V 6. 7PCP1. 60 59V 
Lovers (John) (10p) 48® 50 49 8 
Lowe (Robert H 1 6 VPClStPf. 50 
Loyds Retailer* r25 B ) si 
Lucas (Joseph) (Industries, 327® 5:® 80 
5 9 30 26 i: 31 28t 6 VpcLn. 106. 

7VocLn. 87: 

Lyons (J.I 538. A 529® 6® 30® 24 S 
9 6 7. 7 XiPCLn. 87V B 7V: 


M.F.l. Warehouses (10P> 191® 9 8 201V 
197 201 3 

M.K. Electric Hld9s. 123V® 3 4 5 4': 
M.K. Refrigeration CIOol 234® 

M.l. Hldgs. 125 pi 36® 

MTE flOpi 31 

Macarthvs Pharmaceuncais (20p» 143 5 
McBride (Robertl (Mlddletom IIOpi 96 
MeKnchme Bres. I OocLn. fGGjp) 101 
McManus Grouo Hldgs. HOP) 15V 
Macnwsrds (20pi 53® 

Macoherson (Donaldi Group <25 p» 37 Bv 
Medame Tussaud s i5p) 22<x® 2 V 
Maden Ireland i5pi 31 
Magnolia Mnlg. (IOoJ 79 
Maidenhead Indus Inv (5 pi 20V® IV® 
1® 2 1 3 1 V 

Mallmson (William) Dennv Mott i25p) 77® 
5V® 7. 24pc2ndPI. 81V 
Management Agency Music »10 p) 1330 9 
8 G 

Manbre Garioti iSOpl 110® 9V 9. 7Vpc 
Unscd-Ln. 98® 7 
Manners (Hldgs., (25 d> 59V. 

Manganese Sronre H>dgs 7PcPf. 60® 
Mann Overton (ZSc New 71 V 
Mann Egnrton (25o) 00‘:® 90. 8KUnscd 
Ln -76 V 

Maphi I25P) 116® 7® 6 
Mario Franco Rest. (lOoi 74 3 70 1 


MatV* Soencnr (2 Sp’ 277 V® 9 7 50 7B 
G: 7: Bl 78V 


Group 28 VO 30 V 


Mariev i25pi 120V® 20® 19: 22 VI 
Marling Indus, imp' 32® 4 S 3'- 4V 3 
Marrvat Go. it Op, 26 v 
M arshall Morgan Scott czsm 91® 90V® 

90*i go 

Marshalls (Halllax) (25o, 106® 5 
Martin-Black iZSp' S3® 

Martin (Tom) Metals Gp SocUnscd.Ln 89 V 
Martin Walter Gp. IZOpi B2 1 ?® 5® 6® 
Minontlr (ntamtl. (20p, 177 
Massey IB. 3.' Sans (2Spi 31 V 2 
Massey -Ferguson com. m.a.v.' 452 
Massey- Ferguson 7 VkLa. 82V 
Matlhar Platt <25p) 72 70V* 

Matthews Hldgs. iiOd) 71V! 3 
IQVpcUnscd.Ln gg® 100U 100 
Maxllm Maternity Fashions (lOp) 81 - 
May Hassell «25pi 73 ® 2 
Meat Trade Supplier* <25 d> 4S® 7 S 


4 2 . 


Mclbrav Gp. (20pi 2SV® v S 6 7. 
v— 7 LocUnscd.Ln. 63® 


7k 


7oC 


Dreanland ^Elec^AppI lancet ( 10 c I 271-0 


Drurv Hldg. . 

DubUIer (5pi 12® 11), 

Ductile Steels '25 di 222 
Dufay 8tru«iastie riepi 1 Gi<® V® 16 V 
16® 

□unbee-Combex-Manc (IOdi 95 
Dunloo HldPS (50 p> 140® 39© 9 40 36 
7 8 41 35 X- SVKPf. 62. 6VQc2ndDh. 
ML 7oc2ndDb- 83V. 7: a pczndDta. 
91V® * 

Dunlap Textiles BVPePf. 72 
OuDOrt. (2 Sp) 65# 5 6 SV. xOpcUiuec-L*. 
1 28 


DuttotwFqnhaw CIS Pi .94® 1 90 86: 93 4. 


law 94 1 


45 V S 

4GV 4 

N'JV <w. A 1 Sons MOP) 47V® 

H eJS? Transport Services <10 p> 

GO® 60 59 51 59 ■; 

Hilton* Footwear (20 pi 93 
Hinton lAmmi Son* (fool 65 
Hirst MalHnson (20p) 24# 8 9 7v 
Hodge Grp. (So, 33V 4«, 3V 
Halfnunq (S.) (2Sbi 194 
HOH.S Bros ESA (2SD) 57 
Hnl* Prod acts HOP) S3 4 
Momlrxy *75)) 107 

Hoover (ZSpi 510®. a :23p'i 5100 17 
Hope (Thomas I Sinker Hudson (25») 36 
Horne Bros 7',orLn. &0V±® 

Mask ‘ns Horten UOu) 57 
House of Fraser (25oi 212® 13® IS'-* 
14'rib 14® IS 16 14 13 18 13V 12 
4 VorPf 45'-. SorLn. 70V 
How: ring ham Gravels Restd. Vtg. (25o> 
S3® 4<: 

Hg-ward Wvndham A (20o1 50V 
Howard Shutter big (Hldgs. I (IOdi so® 
Howard Tenens Services rzopj 168 
Hudson (Robertl (2501 70 
Hudson's Bay C8 32® 6.27® 6.25 *C1G«|, 
CS.Zo 

Humchrr-s Hldas. (25oi 23'- 
M unr Moscroe (Middleton, (5o> 19 
Hunting AMQ'. IldqUIR (2 Sd) 33 V 
Hrman (I. and J., (SP< 3V 


I— >1— K 


ibstock johitsen- (25 di 124® 3 
Illingworth Morns 6 - ; pr H. 64 V 
■ maxa 6 oePf. 200 

Imperial Chemical Industs 286!® 8 ® V® 
6 VO 7® 9® S A 6 7 31 8 9 2* 4i 5i 3 
41; 7V. SDCPf. 60 1 60V. 4 VocLn 

93:® 3* J, I*. 5 VpcLn, 6 SVQ S',. 

■7 VpcLn 83® 4 V SI.-: 4',. GVoeLn. 

83V- BocLn. 93V >1 St 4V 4 . lOVpc 
Lo. :15V, V. New IOVPcLp. 114V® 
Imperial Cold Storage Supply (R0.25) 60® 
Imperial Tobatto Grp CZSdI 78® V 9 B 

ADC 71V. SVk 750. 6.9pCLn. 78V. 

7.SKLR. 85T V. lOpcLn. 70S. IOJdc 
L n. 110® V 10 
Inclodon Lamberts (2Sp) 77 
Industriai Contract Cleaners (10g) 25® 


Pt. 5Z0. . 

MeHas (20pr 44. A Non-rtg. IZOpi 41 
Metel Bw 362® 71® 2® 7® GBt® 72 7. 
7KPf. 84. lOVocLn. Ill*, 

Metal inds. SVorPf 44® 

Metal Traders IlDol 34 
Metropole Inda (10pi 36® 3>; 

Mettay (25D1 30V#' 30 I 29 30V 
Mever (Montague L.l (2 Sp) 60 S9 
M|r hart .'John) (Savile Row. (tOul 20® 
MNhursI Whites (top, Z5 
Midland Aluminium (2So) 106® 6 4. iopc 
L n. BO 105 

Midland Electric Mfg. (25nl 112 
Mid lard- Yortrehire Tai Distillers 150 S 
Midlands Meal Homes (25 pI 59® 8V® 
60 59i) 8 ■: 9 
Mlln Masters (SOo) 124 7 
Mining 5 upbIIci (lOp) 63 
M'lchell Conttructicm (25pi 265® I® 4. 
7 PC PI 70® 

Mllchell Cortr (25e) 460 5VA 6 5V 6V. 
7i«oeLn 86'-: 

Mixconerete (25o) 114® ISV# 14 15. 

New 13® 14V 14 12 
Monk (A., (2So) 107 
Mono Containers (Z5o. 49 
fitensanto Tevines Sk Stfg. Dollar Ln. 83 

Moores Stores (25o1 32 V 
Morgan Crucible (ZSn) 118 
Morpan-Gramplan (25 di 180 
Morris R'akev A (2So) 88© 

Morris David Jonon (2Sol 92 
Moss Eng. rzsoi S9i- 50 1 
Mount Charlotte Invstmte. (10p) 18 V© 
’ 7-'.* V 

Mowlem (Johni fzsm 138® 

Mii'riin,d '25n) 70# 3® 3 
M in leal Piastlr led,. (Sni 10V 11 V 
"non HOH 214® 14 15 
Mylon (’Op) 53 


p»ga-Jobuoo Bulldgrs A (20 d) 158 
Pantiva Electronics (10p) 29V® 9 V 


193 
New 2V 


Paramount Realty Hldgs. (25p 
Park Cake Bakeries <SP) 1ZV. 

Parker -Knoll A N.V. (25pl 66 V# 70 
Parkland Textile (Hldgs.) (ZSp; 27. 

, (25pi 26 

1 Parsons iF. J.I IIOpi 51® 

Paterson (R.) CZSpi E3 
Pater so(r Zochonis (SO pi 388. A (N.V.: 
l»UP> 395 

Pau (W. H.I t||pi 61 S 8 70 


Pauls Whites 


51® V® 


SO V 


OocLn. 


BVpcDbV 78 V#~V® 

Pearson Longman (25 p) 138V 7. 

89 V® 

Pearson (S.i (25p> 231® 1 2 30. 

230. 1 0 VocLn. 110), 

Pegier-Hatteraley asp, 3500 60 55. 7pc 
Ln. 107 10 S 
Permall (top, 13*, 1 *. 
rtiiiolacfc (SOb) 120 

Philips Inc. Lamp' Wks. Hldg. (FI.10) 
465# 43:® 70 58 72 SO * ■ 

Phillip* Patents 143i'40 
Phoenix Timber (25P) 72 3 70V- 
Photo- me Intnl. :50pi ' 

Photopia Intnl. i25bi 89® 5 
Piccadilly Ests. Hotels (10pi 26V® 
Pickering rEdgari (Blackburn, CIOpi 134 
Plica Hldgs. A (20p, 360 
Pliklnoton Bros. 314® 17# 18®' 19® 24 
20 1 18'- 22 1 1 , 3 
Paxton's (Scar). tn-o ugh, (25 p) 123 
Pleasurama .Sdi 43 ® 3 
PI essay »50pi 11 a® 19 18 17 16 
7 LDcDb. 87V u 6>, 7 6V 
Plysu (10p> 103® V 2 <7 
Pontiffs (ion, 29H V 30. \7pcL«l.' 109 » 
Pooln^ (Thomas’ Gladstone China (3p> 9V® 

Pm* Farms ' New 136® 9 B' S _ 

Portals HIdns (ZSp- 183 .70:. BocPt. 60 
"ow-'r (25-t w 13 

Powell Duffrvn (50 p> 131Vi® 3 4 3V 2V 
Pratt (F.) Eng. i25p) 48® 8. 7 VpcLn 
61V 

Press (WlHIami son iSp> 40 39.' socLn, 

0P® SAjrfD 

Presrwlch Parker 300 
Pricetlte Haul 36 b . 

Prtdr Clarke (25 p) 119 
pwtchard Cleaners (Hldgs.) (5p> 39 - 
BpcLn. 103V 

Proprietors ol Hart Wharf 342 1 38 43 
Provident Clothing Supply <25p) 248 
8 VocLn 9B 

Pullman IR. j.) (5pl 130 28t 
Purte Bros. Hldgs. (20p) 218® 30V® 20® 
30# 29 31 30 28 33 29S 
Pye Hldgs. <2Sp> 65 8 5B. Opt. Certs. 
'Reg.) Tn respect of Ord. 25p each 

iov 12 iav: 


Q— R — S 


(10p> 15V. BVpc 


Qocan Street Wareh 
Ln. BO® 

Queens Modern Hotels (So) 

4® V 5V 5 pn, 

Quick IH. J.) Group C5p) 28 V 9 7V 


14«a- New 


R.F.D. Group (l Ooi 22 JV 


11V 


R.K.T. Textiles (IO 01 67 
Ratal Electronics i25d) 130® 30 39 32 
Radiant Metal Finishing (12VPI 46® 
Radio Rentals (Hldgs,) 6 VpcLn. 57 V- V 
Ralne Kng. Indust. i5p) 16 
Rakmcn iLloyd) Sons iIOp) 

Randalls Group I25 d» 70 
Rank Orgn. (25p) 695® 7® 700 5 
Non-Vtg. (25p) 705 10 2 ' 700. 6Upc 
P(. 72 

Ranks Ha»ls McDougall (S0o> 136 8 . 
6 V- B ISOp) 135 V. 6pcAPI. 68® 
quo cLn, 77V®. BocLn. 72 1 V. 6 VkL)i 
73 VO- S'jpcLn. 95® V V 4V V 
Ransoqie Hoffmann Pollard (25 D) 90V® 1 
90V 

Rarrsomes Sims Jefferies 134® 5 
Ratnen ijeweilers) (10 p) 54 
Bawling* Bros. i2So> 104 
Raybock (10b) 100V® 1 
Rcadicut lntl. 'Spl 49V® V 50 49V 
Ready Mixed Concrete iZ5p> 143® 3:® 
5 6 4 5I-. B VocLn. 152® 4V 
Reckltt Co I man ^5 Op) 253® 50# 50 3 

Redtevn Nat Iona? Glass (25p> 156® 7* 
Redlhusian (250) 88® V® 9 V. 4pcFf. 

lidS'nd 6 'Mrt' n 6 * IS 11 . 

SVecDb. 87V. 7VKDb. no _ 

Redman Herman lntl. (IOd) 1* 12V 
Reed and Malllk l25o) 27V 7 V 
Reed 'Austin, Group ’HS 


6VpcPI. 66V. 


Reed Executive (5 pi 55 , 

r is! m .v^- 72 5 ; ; 

" WbL'"' ” 


New 


•85 V® 3 V. 7 VpcLn. 63. 


Od. 1990 

7 i-PCLn. IL 

5 100'*:® 3 V 4 5->i V ... 


2001 811^ 1 0ocLn. .194 1® 


New 106V 


Reeves CP. J.) 125 p) 

Reliant Motor Grp. 1Q^|® 


S9V 


Rely on P^8..W“_S. (25 b) IS 


Renotd 346 2. SVocDd. 78® 

Renwkk Wilton and Dobson (Hldgs.) (25pt 
67®- 

Restmor Grp. (25 d> 8G 
Revertex Hldgs. (25pi 91 
Rnmore I25pi 195® 70 202 


Revrolle Parsons 68X® 9 71 68S 70 

- — ) r25pi 102 ' 


Ricardo Engrs. (1927) (25ol 102 100 
Richards and Walllngton inds. n Op) 74V# 
SV® 


Richards Bros, and Sons (10pi 24® 3 
R Ivlin (I. ~ — 


, □. 5.) Hldgs. tiapl 46 

Rhi 'Oliver, tSp' 6 ,® 7® 7 V GV \ 
Roberts (Charles 1 299 300 
Robertson Food* (25oi 105 
Robnson Rentals tZOo) 459® 

RKkware Grt>. l25p> 70® V® V 70 1 

Rolls-Royce 7-‘,pcLn. 65 

Root Harvesters (IOdi 16 

Ropner Hldgs. A <2 Sd! 26V 

Bos* and Co. iWalloaper and Paints) (25oi 

R 040 dale Inch. (2Sp> 68 
Rota prim (20 pi 60® 4 1 
Rotary Hoes a5p, 681 , 

Rotherham Tinsley Steel Warrants to Sub. 

20 ® 

Rowntree Mackintosh ■ (SOp) 158 6 5 3. 

mew 157® 2® 

Ro—ton Hotel* (25m 116 
Roval Sovereign Pencil (25p, 40 
Royal Worcester »25pl 149® 6 
Rugby Portland Cement i2Sp> 130® SV 
5 A SV. 6pcLru 701,® 69 V® 9 
R bo" tU) Hfc,9S " ,Sp) ia * BVKLn. 
Rvcrolt (Bradford) Hldas r25o» 110 


■ff. J 21 e' Is IV 6 *<KLn. 63 
_ U Store* (12 VP' 35 4^ 

5GB (ZSp) 199 ® 200 ® 4.* 8 VpcLn. 154 

Sabah Timber (IOd. 6 a® 71, 9 

Sadia c20p» iji*. 7i«»cLn. SB® 8 9 

5ain*bury SpcLn. 87 

Sale Tilnev .25oi 67 9 

Samuel (H.i i25pi 179® 

samueison Film Service «20l» 88 

Sandpman iG. G.i (SOol 174 

Sangamo Weston (SOp, 114 

hangers > 2 So, i 6 ov® 2 1 

Saville Gordcn (lOn, 35 V 7 5 

Savoy Hotel (SOp, 359® 9 


Scaoa (ZSp 1 72 . 
Scot Meal New 158® 


S 5°- ,,a JT2* <10d1 115® IS 12 13V. 9VK 
E^i , B . 7 ® P p. c 70 w 


Tdrfbsfon tiSpJ 258. A- (2Sp) 257® 
Telephone Rants Is (25pl 306S« 9 ■ 

Tern -Cod »ti late (2 Sd) '51® _ •- 

Te«o Stores C5p> 73* 2V3 U 2* 
Taxcnred -JW5*y -.STBAl -12B . 

Thames Mywood (Z5P> 45 "v 
Thannal Syndicate <15ei -30*^ -- 
Thomson org. (z&p) 61® 1 80 V. .VV. Bpc 
P f. 70V 70 . . 

Thorn Eloetricai 1 ndustr lev C2Sp» 4100 10 
.T4 13 12 IS 16. A (23P1 «9® 8® 30 

8 12 9 10 11 13 7- JSlKllm-LB. 128;® 
Tig on . Group tlOp,- 84® .4.3 S 7 V . 6 

9 V 


Tilbury Contracting Group199® 8 
Tilling (Thomas, tZOp) />25®' 6 7 6V ■ SV, 

7VpcDfa- BS# 5V «V 6 V. 9’iPdUM.L* 


94 


Tiippson (Wm.j (25p> 62® 3 2 ' 

Tissue Michel* Hldgs. Cl Op) 37 8 7V 
Tiaar <2 Sd> 59 

Tobacoj SKuHtles T*L (2SP« 142*. Dfd. 

USp) 542® . s • 

Tchenoll (10pi 48V0 V 
Tormdns (F. HJ C5o).2S® 


Tomkinson* (HtdBS.) ^50* 114 


■'aV 

9 


Mew 42 V® IV- 


Tower Assets' (’O p> 

1 0pcUns-Ln. -1091 

Towles A (lap* 2. 

Tore (ZSo) 29 

tSr KwiSw kfllboum (Hid**.) UBo) 
148 51 SO. SocUnvLn T 36 V 
T roomer Group OOpl 95® 3V® 5 3 
Transparent Paper (2Soh 24® 

Transport. Chem leal. Engineering CIOol 23® 

T rarmoort On.' Group (25p) 88® 9® 8 7V 

Trem letts_(2Sp) 148 7V 


Trident - Group Prlntara- 


44® 5 


Trtdant Tetevtsion A Ncm-Ytg.- 510p( .61 
Trlnlex ’Foundries Grow (25p 


_ p> SO 

fnpiex. Hldgs. (SOdi 144 
Truscon (25 P) 28. GocPI. (5po) 24 


TrtHt Hooses « 9 ! , 9 | 




Uns-Ln; 97I|X® 9't® V 
Tube Invests. 415® 18 lOt 1BJ2 fVpc 
Ura.Ln. 75V. ■ 7.7pCUns.Ln. 83. 6VK 
UnsLLB.- 102 .1 • j', ■ 

Tunnel. Cement B (50pl IM# S 8 
Turner. Newall .1 59® BV .60 59V 7 V 8. 
-10VoeUns.Ln.i12 
Turner Mfg. (25pt 72V® 3 4 


turner -CWT E.i dap) '30® 
Turriff Constructs 


,.'on' Corpn. (ZSp) 51® 2# 

Twentieth Century Cinemas (5oi ID- V* 


(J5MC lotoL 9PCLH. (wltft wrrtS.l M® 8 
Ultra ENctrohic (Bldgs.) (25pj 25 7 4V 
& 4 5>i I Vt. — la yesterday's -list busin 
shown at 26 »- snoiid ««l been 2 fl v 
UnJffux Furniture ()0plZS4V 
Unlaate (2ap> 130 1 291 31V 30 Vl. 6pc 
Pf 70V. 7VpcDb. 92*,. a VpcLn. 

Unitew* lisp) 306V© -B®' 9® 8V® |* 
6® 2 SB® 307* 7 6 5 9 10 7V 3 V 

5-x 8k- 19 15 123 4 18 14 13 21 20 
17* 14J* 6*j 1 3 v 16;8 4 V. TPCPf- 63- 
GVpcDb- 63V® 4-, s VocLn. 65V. 7 X.dc 

U>NlevK U (N.V.) U Sub-Shares (F1.1 2* £9 32® 
9.65:® 9.70# 9.7S 9.70, 9.73 9“i* 

£10.00 

Union Intnl. 6pcPf. 65 4 _ - 

Utd. Biscuits (Hldgs.) C 50 p^ 217 ® 

_ 5W)cLn . 591 *. 


. 13#- 
8pcDb. 


15# 16® 18 17. 

ijtd.* Builders* 4 Merchants nS5o> 136# 4 
5 6 4 . SV. 1 Ope LX. 250 
Utd. City Merchants tJOpi 46 V TV 
Utd. Drapery Stores (25p) 134 3. 

Db ’10V 
Utd. Gas Indust. (SSpi 
Utd. Indust. MOpl 18lj® V 18 
Utd. Newspapers Pubs. SVpeDb. 296 
Utd. Scientific Hldgs. (25 p) 68® 7V St 


lOUpc 


Uld. Soring (IOpj. ZSV^^ 


Urt. Transport (25 b) 

Utd. Wire Grp. (2 Sol 4B 
Universal Grinding (25P* 100ii® 2 
Universal Printers 278 „ , _ 
Unochrome Intnl. (I0a> 26 V 7 


VPf de Travers AHUM: (2 Sp) 32® v 2 3 
Valor (25P) BZO 1 .2 BO'l . , 

Vantona C25 p) 58® 9® 61V 12 60 

Vmesta Intel; (25 d) 53t 4V 3V 3. 7Voe 

Vernon’ Fashion Gro. New 43V® 4 
Vickers 7aij® 5V B 5 *■ SpcPf. 68® 9. 
9 VpcLn. 99 

Vlta-Te» (ZOp) 69 ' 

Yokes Group C!0 d) 53® V 4 
Vosper (25oi 66® 8 la. 7VpcCnv.Uns.Ln. 
73 ' 


W— Y— Z 


W Ribbons HldBS. (lOpJ SOV 2 
W Addington rjohn) B (MB' 239 
Wade Potteries, nop) eo® 


wsdham Stringer CIOol 29'riD 
Wagon ■ Repairs <2Sp> 1 38® 6 


Wallis CF. J.) OOP) 174 
Wslmsley fB 


... ,_urv) Grp; 88. 6VPCPf. 62® 

Ward Goldstone (25 p) 151® 3 

Werdle (Bernard I (So) 17 

Warner Holiday* <10D» 23® 

Warwick Eng. Invsts. 10pcUns.Ln. 70V 
Watts Blake Beame rasp) 112 
Webster* Publications (5p) 26 5V 
Weeks Trailers (I0o) 20 
Weir Grp. (2SP1 71® 70®. 9pcUns.Ln. 

73® 


Wellman .Eng. Cpji. CU*! *0® 1 


G 5 v 


West (Allen* (25p> 43® 55 SV 
4 V 3 8 7 4 
West Riding Worsted Woollen Mills Spc 
Pf. 61 V® 

Westforth Electrical Automation <2Sp] 130 
Westlnghouse Brake Signal 306® S* 3® 


Westland Alrcratt_«.25pj SO 49 


SOV 48 V 9 V. 7VOCUnS.Ln. 


Westminster Country Proas. (25p) 37 V®. 
BpcLn. 78 

Weston- Evans (Hdos.) (ZOP) «2 
Weston Pharmaceuticals OOpi 63. BpcLn. 
71#' 

Westward TV C N„-vto. iIOp) 20 
Wctturn Bros. L25o) 64 
Whatlllte* iSol 7® 


Wheatsh#Bf_6lstrtbut[prr Trdj^ (25o) .145 


Wheeler'* Rests. (IQo, 

Whiley (George M.l (2 Spj 68 
White Child Benev '25o> 42 
White (John) Footwear Hldgs. (25pl 43 V® 
WhitecroH. >50p) 118® VO 17 V 18. 4Vnc 
IstOb. 54® 3 

Whitehead (David) Sons (HIcWS.l 7pCLn- 

Whites iTImotbyi Taylors SVpcinDb. Bat,® 
V®. 6 UpcLn. 75. SpcLn. .884, 

Wilkinson Sword N.-vtg. A (ZOp) 37V® 
V® 8 V 

Wilkinson Wartiurton (ZSdl 830 
Wliklnson'i Transport Gro. USp) 195 
wnnam*' Furniture MOp) 10V® 

Willows Francis (20P) SB 
Wllmot-Breedon (Hldgs.) TPCPf. 77V. 20oc 
Ff. »25 di 54® 3I-® 

Wimbledon Stadium Dfd. |‘5PI 33 V 4 
Wimoey (Geo.l i25pi 212® 13 
Windsor (Sporting invs.) (5 p) 101 Z V 
Winn Inds- (20pl 33V. 8'apcDh. BOV® 
Wtnterbotham Strachan Playne 81 
Wolf Electric Tool* (Hldgs.) (25pi 34 5 
Wotstenh -«ms Bronze Powders <25p) 246 


- INVESTMENT TRUSTS 

Ab er deen Trust (25p> 182® BD® 

Pt. 42V ‘ - r , 

Acorn Secs; Can. ripr 37. Jne.., .’ft 

Aiin - f25pj*.l(H *a# - ’ Iji r 

AdMrKe Trust r25p> IBS® SV yiv 
PJ.-42. 312PCDV 5« ■ “ 

Ambrose Inc, <2 Sp> 41-V® V-cs 
6DV U 1 

Amortcu Trust ( 2 b pi 2.U-7 8. X .ilk 

24*# '/ ,.\l \ - 

Anglo American Setv 4-rtsDb. Bi _ *■ 

Anglo- Scottish (25p, _S81. r - - -y [’f 1 7 


If 


•u>in-»«nn uwi msi •— — < j 11 ■ -1 

Anglo-Welsh 't2VPcff. 15 Opi 7BUI .-,'Tl - 

A’hbourne ,(25p) 56V B.,. apcq£i l — l * 
Ashdown (ZSp) Til# 1-< 3 .|V-‘ 


Atlantic. Assets (Z3p1 7«’i 4. 
Australis CSA 1 , 43V 
Bankers* inv. TSE. USp) 104® 
Barro Equities 19 < 

Bay Mall (SOpi 160# 6 C - <* 

Bishoosgate Property 163:9 - 
Border Southern Stockh o k Seta. I 5 r. 
SO®_47« SO. Do. (las. at |jg 


64 2 

Bridgend (IOp> 1301® 
BritHtv -American ( 250 ) 5Zt- 
gr«;*b Assets A SncPf sk 
B ritish. Australian (25p> 22* 




.■St’ 1 


British Empire (Bp)_ 16V~1* '- ; 


Iritlch Inv. Tst (25 pi 1 53,11 l aj 
Pf 56. 6UbcOb. 156# *3|." 

araadstose (2 Qp) 1Z7# 5 ® j.'J* . 

Cable Tst. (25P) 136- 5 V '.Ur'S 

CF ,^^ ‘ai5 S ® ** ** 3-v:"r' - 

125 V# 4V® -- -. ■ 

Canadian Arfilgn (25p>''.97iVr'8i>' 

Pf. 58 - , ' 

Capital National B USp > laaaLW 
Carl la) (SOP) 1B2 •«-©-».; . 

Charter Trust Agency tZ5p)i'47i 

Charterhouse (25p> 97 S'; -. . }' ; 

City Commercial Inc.' 5hSu* (35M.; 4 
City Grauchurch (25o) JJ2- 
Clydesdale (25P) 73V® 4 ,>■ 

80® 79 ij- . _ ' - • - V ' 

Colonial General i25P) 93 - ...ji,4 

Continental Indus. fZ5P) .162 0% . J- ' 
Continental Union (25oV-82® 

Debenture Cpn- (25 p> 97® 6" 

Drrby Co. Shs. (50p) 192® . J .. 
Direct 5 Danish Telegraph -rzspttA -' 

Dual vest Inc. Shs. (50M SB. i. _. ;; * 

Dundee London (25o) BO- 
East West |25P) 

Edinburgh Dundee (25 pi 127.- 
47. SDCPf. 54 V 
Edinburgh lnv_- Trust Dfd- 
Jectronlc 


Electronic (25 ol 75- _ B 125» ; 


English Caledonian C25»J 80 
English New .York (2r 


55 


.501 77V®, j 


Equity Consort. (50^76; 


Ever' heady (25 n, 1'29 30 - -« 

First Scott. American (25PI aped 
First Union- General ipoUSl 28,1 
Foreign Col. (25 p> 118® 7®. Ssaj 
5®.' 4UpcDb. 51 
Fundi nvesr me. sit s. (25p) 2BU®.j 

GMtsour^Opi^STV® 63V® 4® ; 

9 8 .6 7V Aw ■ _ ■ 

Glendevon (2Sp) 96V 5V 6.. 
sub. 34 


Gfobs I25p) 1 35 V®_J 4VS — 

- — - V 4 V .. 


Govts. Stic. .( 25 p> 1 33 
Gt. Northern l2Sp> 9S 
Greerrlriar i25ni 9* • 

Group Investor* IZSp). 53®. 
13® V® 14® 14 U V. Il 
(33 p pd.l 17 ' 

Guardian i25p, BS'*. SrtFl. 95 
Hdmbro Canada Ln. 96V® V 
Hambro A GSpi 120V. Do. B 
Hartros (10pi 3BV B 
Hill iP.) i25p) 161 2 IV: 4 Vl 
H ume-UBp) A SOV 79. Do. 8 
SVncLrt. 116 13 
induet. Gen. (25p) 117 15V 16 


Db. 93:® 4 V 4t 
Industrial Midla 


a rids C25p) 91 

Intnl. Hldgs. Cpn.-(3US1) # 
Invest. Tst. Con, I25P) ; 1 
Investors Mart. Security 
3 V. 4pcDb. 41V 
Jersey Gen. 330® .. - . _ 

Kings! de (25pl 67.' New .63 
Lake View <25p> 153, 5 6 3I_ 
London Lennox B (25p) ‘ 89® 
London Lomond (2Spl 69 
London Montrose C2Sp) 137 
London Provincial (25P) 153. 
London Strathclyde 5PtPf. 
London Electrical Gen. (Z5uT 
London Merchants- Secs. (23 d 
11 V. Can. Shs. ra5P) in 
London ScoL-Amer. SpcPf. 

42 U 

Lothian A (25 d> 52V V -3i*. 4, 
I. 4 G. Dual Tst. Inc- Shs. . 
Cap. Shs. (IQo) 1 25® 6 


Mercantile i2Sp) 50V®. .V'5ir 
.1 1 *. 5ocPf. 54V. 4Ustob-.« 


Db. 86 7 . 

Metropolitan Trust I25pi 122 
Monki Invest- Trust C25o) 131 
New Throgmorton Trust ' lac 
310 U. 7 kLil 79 > 2 ® . 

Ndrthbaro 84 : 

Northern American ■ Trust 
SpcPf. 54V® 

omnium Invest. Dfd. <25pi 129 
Pentland Invest. Trust I25M 95 
Premier Invest. I25p> 146® z 
Progressive Securities lnvesL 
124® 

Prop. Invest. Finance 
ilss. at part 70 
Raeburn Invest. Trust. (Z5pl. 1 
13: 14 .• - *_• 

Rights Issues Invest. Trust Cap. 

R. Plate Gen. Invest. Trust Old.- 
Rbbeco I FI. 501 £S0S»i. Sub. 

309® 6® 5 6 7 4'. 

Hollnco NV .’Br.) (FL50J 
(FI. 5) 2231® 1 20 
Romney Trust i25di 54. ,-'41 

Rose Thistle Trust i2SlM -77* 
Rosettimond Invest. Trust lnc_ 
SDl,®. Cao. shs. (ZSp) 141# 
Rothschild Invest. Trust 44® 

3 40 New 441®, -SeriPi. 


Ln. ax Orient Gen._ 1331^5 


St- Andrew Trust '2SP) 
Save Prosper Linked ImUtT 
(1 Op) 1 161:® 15 





Scientific EIcc. Indus ts> Trust 
- - (50 d> 1 


Scottish Amer. lnvesL 


Db. 55V- 

Scottish Mercantile invest' 

A Nmvvtg. i25oi 54®, _ 

Scot Cities Invest. Tst; (25 p)-, 
Scot. Eastern Invest- Tst tZT 
4l-0CPf: 48 V a 

scot. Invest. TSL f25oi.SBV'7V»S 
scot. Mortgage Tst. C25 p> IMvit'i 


6 V® 3 


Wolverhampton Die- Casting (lOp) 19 ® 
20V 20 V 

Wombwel! Foundry Eng'fl. <10p) 1 8 VO 
19® 20 

Wood Sons (Hldgs.) (5 pi BV 
Wood Bastow Hldgs- <20p) 120 
Wood Hall Trust (25p) 107® 

H-42 100V 1 
Wood (5. W.l Gp. (20 d 1 45 6 
Woodail-Ducfeham Go. (25 p). 77® 

Wool combers (Hldgs.) 51 
Woolworth IF. Vt.t (25b) 72® 1 V ZV 3 

Worth (Bond) Hldgs. (ZSpi 31 
Worthington (a. J.) < Hldgs.) (SpJ 15‘j® 


V 8 


16® 


Wright's Biscuits (20p> 49V® 51 50 


Yatton FarnKure 'Sn, 6V 7 
York Trailer (10p> 144 
Youphal Caroets (Hldgs > (2Sp, 143 
Young Austen Young iZ5P) 109V®. 


109' 


Zenith Out*, a (Reg.) (50o» 62 v 
Zettnrs Pools (5o> 271, 7 


ELTSC. LIGHTING & POWER ( 6 ) 

Cricutta Elect. Supply 55 4, SpcPf. 28V 
Nigerian Elect. Supply 43 
Perak River Hydro 242 

“ Cron, of Canada 209® 


FINANCIAL TRUSTS, ETC ( 270 ) 

'-nau^v-ommttniai jnv. nr. Reg. IZSpi 6412 


Scottish Universal In* <25 di 12 3* 4 ® 15 
Scott I ih Automobile (2Spi SB. 1 0ocLn. 


S«-W» ,| n B'>-i European Textiles < 20 pt 


Scottish Homos tn*. (2 Spi 9hl 
Scragg jE-> (So, 40V® 1 ■> 
Sealed Motor riOpi 149 5 0 


S*n Engng 6pcPf. 65 V 
beer* <2So> 145t do: fiOi. Do. A 1431* 
5!' 3; 5. . 7pcPf . 79 V® 9 ^ 


6 VocLn. 65 


Do. A N-V 63 


Seddon 'Diesel il’Op) 35*-’ 

Selineourf t5p> 16V 17«i 
Sena 5wr (SOp> 62 
Sharna Ware UOni 16® 

Sharpe Fisher (25 di 82 
(2 So, 65. 

Shaw (F 1 . 20 p) 45'j® S 

. E ." 9 i B tP r ' ,25o ‘ 7S ‘ 7 
ehe«'eld t**i,i Drill SpcPf. 48 
Shellabear Price (25pr 31® 

I s * l 10 P) 25V® 50 
fheolno Indus. I25p; 279 BO 78 9V 
5hiptDn Automation rfOo) 12', 13 
Shnwerlngs vine 7 VpcLn. 90® 

I dlin liHusrtSOoi 51 1-® SOl-a 50® 1 
!«■* Gorman a Spi 138 V 71 - 
vlemssen Hunter rsSO) 114 
SilnnlbiK HOte 22 
Silhouette (ZOdi 82. Do A 79® 

S’UJff D^'Jv (12 '201 81. Do. New 82® 3 
Warrants 34® 5 4ij_ tOKLn, 


11B® IB 20 17 


NS5 Newsagent* nopi Bd: 

-ild 


1 25®. SpcPf 


6r«sPt 


Nairn Williamson ixldu 
56® 6 _ 

Na-han 'B l.» >2501 7S>- 
National Cjrbonlsinq tIOn, 151 
Ncoreftl ramhra A i2Sd 1 459 
Neill 'J.i Hld-rs ‘2So' 126 
Nr-* Oav Hides. >10p, 38'; 9V. 

51® 

Nrwall Machine Tool ilOni 35 PV 
Newhold Rl*rtnn Hidns. »25n, 24 1 -® 

u-»r>jn Crino— >iodi agi- 

Ncwman Indusls. rZSol 95. IDVPcLn. 

Newman-Tc-nks cjsoi ’42® ’ 3 
Ncwmark -L., i~2Spt 165 
New* Intnl l26«i 200® 199 8 6:. Nsn 
<rte <250' 19B'i 

Newton Chambers 2SP1 ES'-S 6'- 7 
Nortiurv Insijlatinn Gp ,25p< 260 
Nnrcros '25PI 1640 
Norfslk Capital Hotel* <5pi 37 V® 

North Eastern Timber {20p> 42® 3 
North fj.i ■ 20p) 581-0 7',:® 9© 8V 
North ■ M. F 1 1 IOdi 71 
Northern Dairies Z5 di 124® S 
Northern Dvfnmnrs. r Hldgs.) iIOp) 139 
Norton iW. E.I :Hldg*.i iEdi I3i> *, 
Norwest HolM 1230) 77 . New 76. ?Utrc 
Db 7SV. SncLn 77!* GSjt® 9 
Ngltlngham Mnftrng. i25pi 324. Non. 
»:q. A i2Sdi 325® 2 : 5 4 
Nava .Jersey, Knit (20p> 260® 39 BV 
Nurdio PcacMk dOpi 21 1 


80 

101 ® 10 O® i,« 

Simon ^Engineer 13 Sol 

Sketchier (2 Sp) 106® 

Skipper Grp. riOpi 84® 6® 

^cwiTsirt^^h TaV 6612 6 ? - 

Smiih Wellstood (25p) 22 V® 

isiffi '? i H tl P s i J 7 ^ Di i , a ,i!0D) 50! * 


Mrgedcir.e southern Land 224® 
e>rmour TM. . lOp, 63 
— ultra, Mn Agricultural i2Sot 39 v 
euMiaian eiiX. tzapi 30. A Uopj 29V 
dr.ush eiec. Tree. ora. (25 p) I32i» “ 
.41? 3 4 a-:, bpcoo. 48 V 
Aryan lion Hn. UbD) 7b® 9 8Vi 8 
wnnauestey Inv. C4*>pi 41 v Ul 40 4 3 
1 30 40V S 3»ij 

kJiarieriibiuo Grp. c25p! 74 V. 6 w 
7pcUb. eO. 7pcLn. 56V 


nen 

2 ndPt. bs. 

ht. lOpcLn. I TO 
0niiV_Mail Gen. 1st. 489. 


A 488. 5pc 


Pt. 52 H 
uoigecy 159 71 8 60 
estates Gen. Inv. tiopi 31 
Exploration ,5pi 22 * 1 ® 
r.c tin. 25p) 17b 
. dkland (stands 1 77® 

First Nad. Fin. <2bp> 310 22 IBS 20 
nawiin , ■ up, 42 4u» 1 ■- *, 

)nchcaoe 477 14 *. bps'ut. 874, V 
indust. Commcl. Fin. b'jpcDb. 75 V® 61 ? 

7 upcAOb, 1989-92 841, ’ 

Indust Fin. Inv. I 2 ap, 1*1 v® 2 i z n 
ln.nl. Prop. Dev. (IOpj 91 , 
intm pets. <5Dp, )i, 6 
Jersey External Tst. 113® 13 14 12 
JvMwi mc*. u.5p> 4600 57® 62. WrntKi 
ro sub. 93 . 9-hpcLn..9SV 5 4 
Knilon Inv, .IOd) 119® 132 4 

""in a'?® n i ir * corD ' ‘ 2SB, 12!> ® 2 ’ 4lzde 
.. oy'd* scotiisn <20 d» 109® 10 .12 9 
Lon oo" Assoc. In*. TSL OOo) 23 
London Bom oar Utd. Inv. tspi 89 
Luhuh.|i»». tZVp) 231 ,:® v.:® 4 ^: 3 ^ 


Mari Inv. tl Dpi 23k®. New 23k® 


6pc 


S 7i« 5S' Son ' "i Hldps. 1ea> 

17® 20 8 QOpi 7041- 5Vi?rLn c* 

Z * ,an0nl> " nl Gp "f ,0D, *1V® 1® 
Smilh Inds ;50p) 175* 5. 6 K 2 ndDb. 55 ® 
Sohranic rH>i»as.i Non-V to nap) 25 ® 

Somoortex Hides, rzsoi 27 

f OUT t’rim s -Cvj n j r^sB, 108 

Soark M'dnn ilgu) S 6 9 t 
Sonar Jackson Intel. (2 Sol 146 
SpeKer Gears IHIdqs.' (Spi 15 
epenrer Gnmaeo (IOd) 24 6 
Snencer Walter) > 20 pi 29 SO 
S g. lt q v?J7 5c> 56® S 6 5V 4V 6 V. 

Ob SO® 79k. 6korDb 761 , 
|“' ,, a»-Sarco E-urn. >25 di 137 
FDlre'la Gro. '20 dI 54V 5V 
Sooo-M-r Ind*. rasol 61 

'Charles, Inds (10p) 91 v® 89 v 

(Hldgs.) (25 d> 177 . 

Intel. iZSp) S8V 
stanwood Radio riDp) 30 V 
Startrite Ennrg. Grn. (20p| 50® 

nSSRi'ft- 63J ® 3,, ■ 7t =ncLn. 

S^- Crit_i251 ISO 2 

^.- e>rev rzap, 150 v so. iipcld. 106 k 
S Vte^? > Ou^5 I 0® rL |S d S - W *'”‘ A N ?"- 
Jte'rad Grp. (20o) 2 27 5 
'i; ,, he IG.’ A (29o) 51® 50® 

«2^wood (Robirti (10P1 91 88 9V 
11l » • 


O.K. Baaaort 11929) A (RO.501 3200 5 
O.P. Chocolate «25pi 137® 7 
QM» Wilson* (Hldgs.) >20pl 4l 
Oceana Laundry HOp, 18 VO 16 
rilfice Elec- Machine* I25pl 9fi# 9 
O'rex Gp >20ni 186. 7',ocDh. B7 ii; L; 
Oldham ■ Intel. (5p) 48. finePf. 56® 
OHves Pape* Mill '20 di 441 , 

Olympia i 1 2 Vp> 1 1 0 
Dlvmota 1 Redncre* ;20o) 16 
Osborn -rS-i '2Sp- 58®. V 
Dwen Owen 7 ',kLi> 65 
0»lld I2SPI 201® 4® 4 3 8 


todrfaed SnrPf 3d 
C’onehill fZSol 114 15 
Stenu Piatt Inds (25 d) 60® V. SVpePT 


,62 

II!*** Bros. (2501 4 BA,® 
«»o»hm Pitt 73 6» 71 
«fwroe (John E> (aSni 841 -tt 4 
qfu-u rGpnrpei Son A MOp, 12 v 
atvio Shoes ( 2 Sdi 52'-® 4 31 - 3 
^utdiffc Speakman (Z5oi 59v® 


Mercantile Credrt CZ5 pi 205® 2® 2000 8 

• - bjjDCrl. 72b 

N.M.A. Nj: (2bPI 42V 


Ralll Irrrernatianal (Reg.) (10 p) 122 3v 

Z'j 3 4 


Refuge Secs. (TOp) 71® 70 
A* r B Tsl - 12503 ■ 1 54V® 40 

Scottish Australian (40 p) 28 
5unnvest Hldgs. (SOp, 54jj 5 3 4 


Sterling Guarantee Tst. 318 ® 

Unired Dominions Tsl < 2 Sp) 221 2 3 
Vavassenr (J. .H.i ( 2 Sp» 1*0 
Wagon Finance Coro. (25m 135 
Western Credit Hldgs. ( 2 $pi 91 an 
Western Selection D^vpt l 20 p, 34 
White Drummond tSOpj 48 k® k® 


GAS (IS) 

■TTWiPVir" ^ 4250 * 7 «-.7pc 


INSURANCE (264) 

Blackburn Assurance £1ov® v 
Bowrmu 1C. T.> L25 p, Ado© 4 3 an 

Britannn Assurance «») #27 B 8 

5 fT 1 4 1 4l L ^ ramie (25p, 446 7 

»J' V * 

Even* Hldas. tzsp, 223 7 
JO trch Insurance A ireon-VoL) clop) 

±p l t& o> 184 3 2 


C S2!3!?2. R S!Z* 1 Exchange (25p) 251® 2® 

4?>hd 51 SO 4-2. 7pcS. 82Wff 3VJ® £2 
2 Li: 3- . TpcLn. B a Ok® U V - 


KSff IE « 


T— U— V 


Taibrx rSoi 6:® 


OpI 2191: 22V IBVt. 8 k pc Lit. 


Tarmac 
_1S3 

T i** *£ le 1361 :® 6 7 9 8 7V av S. 

7 * 4?.oeQb 78k 5VpcOb. 

Tavlm- Hartley' 11 5nl 17k 
Taylor Woodrow (230) 2B1 BO 3 -New 
284 1 2 80. TkKLn. 84® 

Tecalemli (25b) B9V® 9® 91# BO 89- 
5koePf. 95 V® 


_ E.I IZOPI 204® 

Howdeii (Alexander, tiopi 148 ^ 

4® S 4 , S S 7 1 ' A “ ur,nce f5B > 30#® 295® 
Leslie Godwin (25pt 353 2 
London Manchester t5Bi 143 
Matthews Wrightson i20p) .244 
Mercury Insurance I50pl 205 4 
Orion insurance 53S *Q 

Peart Assurance <Spl 276 3 2 0 4 

12501 244®- 30 39# 


40 39t 43 

Price Forow,. (250) 282 ® 1 80 2 ' ‘ 

*ras«!! ,,, i , 7i!® He £ a ?SF ,M i an Lor,8OT A 
(2501 178®, B rNon-Vot.) (2Sp) 175 

Ammt. (Sp, j 59® g 62 J 


Pruoentul 
60 1 

5<i»9e Assurance A non) 353® 
Reinsurance (2$p) 82® 

R «5l' j 1 "*"™** <2Sd » 399® 9 4#D 3B8 
Sedgwick Collins. flopi 187 

aMdTW a? 5 .® s >• 

s S" jnustei ' ,n,arMe ^ 488 : “ 


SS 


scot. National Tst. SpcPf.' ,SS. 
Scot. Northern Invest. Tst. 


Scot. Ontario lnvesL (25p) 14 



mi ' 


ScoL Utd. Investors (25 p) 

54V. 4ocDb. 69 V* ' 

Scot Western lnvesL (2Spi 
Db. 71k® 

Second Alliance TsL (25 p> 1 
second Bnt. Assets Tst. 4J. 
Second Consolidated. Tst 



Second Gt. Northern invest. 1st 
0 '25pi 801 

Second Scot Invest Tst CZ5W 
Db. 40 

SKorites Tit. of Scot. (2 Sol 
7 DC 80 k® 

Slmonslde Invest. 116V 
Slater Walker 100V® 1 i«M»V 

list.® 


Sphere Invest Tj4. i25pL8TV® y 


Standard Tst (25pl iw - s- 
Stockh older*' Invest Tst ISW!' 
Tanker* Inv. 56 
T«hnoio^y Invsts. .‘A C25 b> 

Telephone General 7jicW. 71 
Temple Bar (25p) 120# -18 '. 
Thanet Warrants to fiub. for 
Throgmorton Secured Growth 
Throgmorton (25p> 62. BVne 
Tor_ Income (ZSp) 65 4V ’ 

asm tosv s 



Trans Australia (SOol 56V - 7 ■ 
si 5B* 5 


Trimmest Income (SOpi 
2? 4* 7. 7VpcDb. BSw , ' 
Triumph (25p) 204® 50 5 4- 
Trustee* Corpn. C25p) lOS'i®. 
Db. 47 

Tynesrde 385 - ' : 

United. British Secs SpcPL 
US. Gen Tst. 3 J -pcDb 77# 
United States Deb. <2501 “ 



42 1 . SpcLn. 97V 

StQC 


Western Stockholders (Sp) 4 


Winterbottom- (25pY .1 85. 
__ -3. fl (2 


Wltan (2Sp) 84 
2t® kt® 41}. 

98® ... 

Yorkshire Lancashire (25o) 25V# 



UNIT TRUSTS (fl) i 

M and G Compound Growth . M 




y^sjd G Dividend Fund. Ins- 

M and G Fund- oi lnvesL Tst, 
53>Z& * 


mi 


.* e .® 0 H 5 J fir po 

IRON, COAL & STEEL C'^lOns fjj ;I lf . y 

Hpmffb um. *fi«A a «= 4p^ ,l * 1 8 

A ^ 


Babcock Wilcox 270# 8 6. 

BpcDb. 74 

Balfour Darwins (SOp) 69 70 
Braithwalte Eng. 145® 6®. 

Broken HIH Prop. (Sa2> 44- 

44® 6® 70 510 481® 8 50 4 

4 60 52 41 47-9. 6*DcDb- S 
Brown Barley Steels . (5DP). 48... 

Brunton* (Musselburgh! riSb)' • 

CorV IWffl.) Son 363t 4 3 ._ 

DawJMhmore (25o) 44V . 

Dorford 'Sunderland 33VO-4 .. 

Dun (ord Elliott ( Sheffield 1 (25m - 51 ' 

I25p» 54® 4 S 6 ’ ' 7- , , 

Wrth (Thos.) John Brown .]4Ms »:>.T'r 


Nwflua 

r-i:,.! 1 ! 


: r 




■a 


s». s 


:p 




37 9 

Harland Wolff 19? 

Hawthorn (R. and W.) Leslls 
4V 4 3V 2V . 

Head wrightson (25o) 54 3 . 

Hunslet (Hldas ) (25oi 24®"_ 

Lae (ArlhOTi - - . - 

Uom tr ' 

Mac Sian .. .... 

"STM?. ™ Corpn - 

a* rH C^an W ?hTOld^ S p?K *;**! Tr^ 

§25 war . ..: 


Arthurl (Inv.) (iao) 3 V#r> w 

t‘n F ; 73 ’ HWb *- «■» -»<K| Sr.-*,.; 

(tali TP. and W.J CIOol ZZdti 1 "2 ' 


Whessoe (ZSp) 64® V- * 


MINES 




.-war.,. 

AdstrallaiL (B) 


Broken Hill South (SAD SO) 
u 40, ' . S hajes OAl.iOjud.i 
Hampton Gold Areas. '{5P> .1 
Hampton Props. (Sp) 31 

L So J ^r 5^ rtTa,, * n G ^- 

MIM' Hldgs. (SA0.50I 1 


Consd, 


New Brakan Hill 
295® 6 8 5 
North Broken- HID CSAH 60® 
Wratern Mining- (SAD, Ml 1 
8 104 1 IOO 3 97k 102 .1 
BBVt® 2® 4 2 3k . ■ • 



Miscellaneous fiSSMv’. n 

A mar lean Metal Olmax' Werpa^W%.. 
Sh*- Comm.Stk. 270®. 60 6^ . 

• SU51O0) C44V® SV 4 -- 

Ay»r HI tarn Tin (2 Sal 71 2- 1.. ■- 

Beralt Tin Wolfram 125 n)- 1U .iji-.i 


Burma Mines tl7Vp) «k® . ... 

Central Province* Manganese Ore ( 

Charier Consd. iRra.) C2SPJ .1^3#'^ ,. 

70i, 70 Zb 2 4 1 7 V V) *V. 5 . ' .. 

684 9t. SocUnuc.lf.~62® B04J--1 . - 

Charterhall . Flnsnce. filtfga-. C5P1 - 84-' :■ v ; . 

El Oro Mining Expltn I10D> 44® lo 5 

Esneranza — - - 

B® 7 B 
Kamuntlng 

Lampa Mining' (5p) 17V# 


Png Expltn . ilqPr lo 
Trade-. Transooft (»2V|*?..., 

Tin; Dredging. -•ttSBJ. ii. . i- 

ling" (5p) 17 V# i- 
London Tin Cpn. <20p) • « 

Lonrho (2 Spl 57V" 7 St T 6 
UnjK.Ln. 4B. 7VPcUrteec.Ln. V-'.-l . 

21$ n 8 s 9* 3DtUOWC - Ln - ’ V^- : . ‘ 

North gate Exploration-* cemm-fl 1 #* , ?'■. ' fm :■ 
273 * - - - - . *• i.:-: . 

PetaKng Tin nkij 47 - " " *- - ■ 


Jeqgriff. Tin Dredgtag (10B> ST#-? ... 

Rio Tjntp-Ztnc Cpn. I Reg A* * 33 ^. '-•* 

S 2 3V ZV 8 ij.T ISi'J OSf «!).. * ». 

BVpeUniee.La. 78 

Selection t«l (2 so) 470 60 S ’ N -. 4 

Besl -Mines- izod) 51 2 . * ta. " 

Minte (2Sp> 80 ; _ ; 

Rbod. & -Bv African’ i 

Botawanp RST :-TR»j " 


richanga Cm®. Caaoor SpcPtL 

AhodetiM Cpn; nstnl ^-1 5 ®* *V 
Boa it ConacL- Mlnca -B W 4 ) 

Seteiraw' GbM * M»nMg ';«iianc« . 

anpsnviha co nrayiogs 
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F.T -ACTUARIES SHARE INDICES 


iices are the ioint eotnpilation of The Financial Times, The Institute of Actuaries 
• and the Facolty of Actuaries in Edinburgh 


NEW “HIGHS’* AND “LOWS” 
FOR 1971 



Tbe following securities (number in parentheses.) among 
those quoted in London Closing Prices yesterday attained sew 
“highs" and “lows” for 1971: — 


.ALLIANCE PROPERTY 


NEW “HIGHS” (112) 


BRITISH FUNDS (30) 

Excited, fill pC 1073 El«. 3_ljDC .76-79 


INSURANCES (1) 

SUnhDUM 

' • MOTORS 14) . 
AMCd. Engineering Lu«5to O.) 
i Coventry Hood Camden Gn. 


Elec. 3 pc 68-73 Trees. Shoe 79-61 
Trans. 3pc &S-73 Trees. B^pc 80-88 


Tms. 5 Upc 1973 Fundg. 5i^K 8S-M 
Coitvsn. S'.pc 1974- True*. B<»= 84.86 


T.-ws. 5i*oc 1974 Trans. 3 pc 78-88 
Treas. B-'iPC 1974 Treas. 5oe 86-89 


Treas. 6 pc ■ 1975 Funds- 5^r>c 87-91 
savings 3 pc 65-75 Funds. 6 k 1993 


Exctwg, fifcpc 1976 Cat 3Pc 90-95 
Tress. 6*xj>c 1076 Tress. 9K 92-06 


Treas. 6Uoe 1977 Redotn. 3 pc 86-96 
Trans. 4 k 72-T7 Treas. BWC 1997 


Excited SpC 76-78 TrMS. BJiPC 1977 'A* 
Elec. 4 lane 74-79 Treas. 3 pc 1968 Aft 


CORPORATION LOANS (4) 

LC.C. 6-\pc 1974 L.C.C. 3>zPC 85-«7 
Do. S'ipe 77-81 Do. 61.DC 88-90 
COMMONWEALTH AND AFRICAN 
LOANS (6S 

Ceylon 4 pc 73-75 Malaysia 6fcpc 1973 
E. Africa Sfcpc 77-83 N. Zlnd. 4^pC 70-73 
Jamaica 7« 76-78 S- A*rlea 5«Jpc 74-76 

CANADIANS (1) 

Can. Pae. Rlv. 4pcOfa. 

BANKS AND HIRE PURCHASE (1> 
Allen Hanrev 

BEERS (1) 

Buckleys Brewery . 

J . BUILDINGS 17) 

Charles (David) Mlxconcrete 
Crest Homes Reed and Malik 

Jennings Warrington 

Mitchell Con. 

CHEMICALS a) 

Burrell 


NEWSPAPERS «t> 

E: Midland Allied Inverosk 
Press ‘A" 

PROPERTY IS) 

Bradford Property Gnaarulte and tens 

Chesterfield Lewston Dev. 

Grand Junction , 

SHOES AND LEATHER fl> 

K Shoes ■ 

TRUSTS m 

Derby Tst. Inc KnRon Hwc _ 

Floneat tnv. London Amt. & Gen. 

Chaddealcr Surinveft Hidgs. 

(FI 

RUBBERS IS) - 

Kullm London Sumatra 

Taipmo 

TEAS (1) 

PalmaduHa 

MINES Cl 

Southern Malayan Tan Jong 


“FT--ACTU ARIES INDEX 


-AUN/ffT LONDON 


.A MAY JUN JUL 


AUG SEP OCT 


NEW “LOWS” (12) 


DRAPERY AND STORES (E) 

Army and Navy Row W. and -Paint) 
Cantors 'A' ' Samuel (H.) ‘A* 

Lovevs Vans ora. 

ELECTRICALS Bl 
Dallas CJ- E.) WwUortft Elec. 

West (Alien) 

ENGINEERING (8) 

Adwest Grp. Newman Granger 

BUrmld Qua I cast Paul (W. Hj 

Ellis -KnnslngtDnl Stlbbc *A’ 

London and Midland Young. Austen Young 
FOOD. GROCERIES <31 
Asscd. Biscuit Somportex 

Cannhim 

HOTELS ID 

Curaon Home 

INDUSTRIALS (21) 


AMERICANS 11) ■ 

Kaiser Aluminum 

INDUSTRIALS (3) 

Silhouette Thermal Syndicate 

Do. ‘A’ 

TRUSTS <41 

Elec. Tst. Technology «• 

-Robeco (BrJ Ausl Eats. 'A' 

TEAS H) 

Larfcfoid 

MINES Ol 

westmex CJwicrtieU Finance 

Esperaua 


Properties are stni considered a .first-class hedge against 
inflation and, as the chart shows, the F-T.- Actuaries index for 
the section has lost Uttle of the sharp rise which took it in 
late August to its highest point since compilation. Take-over 
hopes also continue to sustain sentiment. Following the 
Cornwall Property bid for Alliance, the price of the latter 
has moved up strongly. 


ACTIVE STOCKS 


Prices in pence except where otherwise indicated. 
Mo. 


RISES AND FAILS 
YESTERDAY 


Alwyn HldBS. 
Campari 
Coral ij.i 
Elect* 

Goblin <B.V.O 


Pauli and Whiles 
Purle Bros. 
Shannon 
Do. 'A 1 
Spur (J. W.) 


Hoskins and Horton Stonehlll Hidgs. 


Time Prods. 


M.K. Refrigeration Tissus Michels 


Magnolia Mfg. 
Marling inds. 
Nathan iB. and I.) 


Toot hill <R. W.) 
Witter CTbomu) 


Up Down Same 

'British Funds ... 47 — 3 

Corpns and Dom. 

Foreign Bonds -21 6 98 

Industrials 447 SOS 1,060 

Find, and Prop. 153 65 32$ 

Oils 3 7 20 

Plantations 6 11 75 

Mines 40 24 115 

Recent Issues ... 23 5 86 


[Totals 739 326 1,780 


Denomina- 
Stock tion 

Unilever 25 

Charter Consd* ... 25 

Conrtaulds 25 

De Beers Defd. ... R0.05 

Austin AS1 

Hill fWm.) 10 

Imp. Chem. Inds. £1 
West Wits. New... Nil pd. 

Burmah Oil. £1 

Boots 25 

Broken Hill Prop. A$2 
Chaddesley Inv.... 25 

GEC : 25 

Birmld Qaalcast . 25 
Distillers — 50 


■ of 

Closing 

Change 

. 1071 

1971 ^ 

marks 

price 

an day 

high 

low 

27 

315 

+ 8 

340 

215 

15 

ISO 

+ 8 

271 

160 

14 

121 

+ 8 

136 

107 

14 

IDS 

+ 10 

25S 

165 

13 

65 

+ 3 

57 

42 

13 

140 

- 8 

151 

49J - 

13 

287 

- 1 

335 

280 

13 

34* 

+ S 

34* 

10* 

' 12 

36S 

— 

477 

297} 

11 

202 

+ 7 

224 

130 

11 

450 

- 3 

654} 

446 

11 

42 

+ 10 

45 

19 

11 

147i 

— 

162 

90 

10 

115 

+ 5} 

■ 120 

63 

10 

145 

+ 4 . 

179 

1255 



1AL GROUP (498 SHARES) |1B*M|+o.b 

1, 5-08 1 17-92 I 3.65 1168.18.164.47:164.511166.92 - ,176.61 130.61' 176.61 

[ | 1- 1 I [ < f|HA!l3S| :‘(I4/am) 

; 120.61 
<2(5|7I1 


p9B.63 — 0.5 

6,57 1 15^2 1 4310 1301.21 296.75 300.19 1312.59 279.66 ;Z63. 50 ,260.741 431.66 

. i J 1.1- 1 : 1 r27/7> 1 (Ml ilS9, '5/601 

, 87^3 
>(29/5/821 


176.84 <176.82 J 176. 14 , >178.38 1 133.60 ; 190. 63, 132. 46 193.73 . 84.86 
'} ! ! : 1 (8/8) 1 (2j5' 151/1169) .tttfcrGZ) 


Option Report , 
and three-month 

OPTION DEALING DATES 

First Last Last For 
Deal- Deal- Declare- Settle- 
ings logs tion ment 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Nov. 23 Dec. 6 Feb. 24 Mar. 7 
Dec. 7 Dec. 20 Mar. 9 Mar. 21 
A moderate day's trading was 
seen yesterday in the Option 
market. “Calls” were done in 
F. S. Gedold, Charter Consoli- 
dated, Furness Withy, Emu 
Wool, De Beers, Tissus Michels, 


The above list of active stocks is based cm the number 


reproduced- to-day in Stock Exchange dealings. •Premium. 


Ill IK'lf. 


“Call” rates 


British Leyland, Francis Parker, 
Tigon. British Petroleum, Ultra- 
mar, Inveresk Paper, I CL Slater 
Walker, British Car Auctions, 
Hodge Group, George Cohen, 
J. B. Eastwood, 1DV, “Mams,” 
Lonrho, H Gussies ” “A" and 
Dixons Photographic. • 

“Puts” were arranged in 
Simon Engineering, British 
Printing and Davy-Ashmore, 
while “ doubles ” were completed 
in Davy Ashmore, Bio Tlnto-Zinc 
and ICL 


Hydrocarbons £96 package 
find in Aegean tour to U.S. 


Price* in pence unless otherw is e stated. 



Sea drilling 

By John Trafford 


planned 


SIGNIFICANT quantities of 
hydrocarbons have been found 
by a five-company consortium 
drilling in the Aegean Sea, 30 
miles south east of Kavalla, 
Greece. , 

The consortium Is beaded by 
Oceanic Exploration Company, 
of Denver, Colorado, which holds 
a 50 per cent, stake. The other i 
participants are Colorado Greece! 
Oil (the operator for the group), 
Hellenic Oil, Fundamental Oil 


W«L Tuesday • Year 

Sot. -Yor. • ago 

5 2 J iappro*l 


Compliance 


, High ! Low I High Low 


- 2t% yield ...- ... 

ovt- Stocks <6 j • ... 
ed. Debentures & Loans (15) 
.ent Trusts Prefc. (15) 
refal and IndustL Prefe. (20) 









85.80 

85.77 

85.01 j 71.15 . 87.06 70.60) 115.42 1 68.43 

79.24 

79.19 

’ (lOi'll/ i I*/I» (11.W63; [ilu/S/TUj 
79.19 t 70.34 j 79.B3 1 68.42, 113.43 ! 66.59 

7B.64 

78.64 

! (4/l| 'lZ5l 10/65(1' 1*6/70) 

7B.64 1 68.80 1 79.37; 66.23- 114.41 j 66-23 

84.88 

86.53 

' 1 *5|I1) i »ll/l) i-13r9(fc3j '<ll/I/71| 

85.57 ! 73.29 / 85.B4 69.02- 114.41 I 69.02 
i 1 -28/10) ! (15J) ],7/IO’6a> ( ISd.'Tlt 


. Group 
cturing 
ig • 

. okers ■ 
ce 

pints 

mes 

cent 


Base Date 
29/12/67 
29/12/67 
29/12/67 
. 29/12/67 
-.16/1/70 
■ 16/1/70- 
16/1/70 


Base Value 
• 114.13 
114.13 
96,67 
100.00 
144.76 
135.72 
163.74 


Industrial Group 31/12/70 128.20 

Miscellaneous Financial 31/12/70 128.06 

All Other 10/4/62 100.00 

t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Commumca- 
tions Limited (a member of- the Exchange Telegraph Group) 
on an IBM 300 computer. 


128.20 

128.06 

100.00 


LEADERS AND LAGGARDS 


UjJCUl. 1990-95 104 <T® 
Cuaard 232 O 


ing table shows the percentage changes* which have taken place since December 31, 1970, in the 
qoity sections of the F.T.rActnaries Share Indices. It also includes the F.T. Gold Mines index. 

Change . Change Change Change io°b®' 

- %. • - % % % f 

oods +69.08 Newspapers & Publish. +4L72 Consumer Goods Machine Tools + 8^0 

" +63.12 Food RetaBing +4L25 ^NoiKiurabie; Group +28.63 Textiles + 7.76 

terials +^8.10 Property +40.41 ££**"*?' Office Equipment + 5.56 

Construe." +54.n Food Btoidifattiiring +38.71 +24.78 f Sf kagi,1S * PaP " “* t a il' 

' , .AMI . - L 49 19 . « _ V _ «... . nr— T J A . .-‘ W 11 T 


terials ... 
Construe." 


Issuing 


; Stokers)... 

omposite) 

; . uses ....... 

. istributors ' 


Change ’ 

+69.08 Newspapers & Publish. 

+63.12; Food RetaBing 

+S8.10 Property .: i— ---. 

+54.71 Food HanfriftCturing 
+49.79 Financial Group 

+47 J6 Stores . — — . 

■CoflSttBief Goods 
+45.04. (Durable) Group ... 

^+44.41 Breweries 

+44.02 Capital Goods Group... 
+42.60 Electricals (excL Elec- 
+41.96 tnmics. Radio & TV) 


Change 

% 

.+ 8JW 



Helelnic Oil is a subsidiary of 
the American engineering con-i 
tractor. Fluor. ! 

The well is presently at 6,500 [ 
feet and there are plans to drill i 
down to 9,000 feet The con-! 
cession covers a 3,300 square ■ 
mile area off the Thrace coast' 
and lies directly east of a con- 1 
cession being worked by} 
Deutsche Erdoel, Texaco's West 
German subsidiary. 


Financial Times Reporter 
PACKAGED HOLIDAYS in the 
U.S. for less than £100 are to be 
offered next year by TfouJders 
World Holidays, in association 
with Pan American, subject to 
Government approval. 

Under a deal completed by 
the. two companies yesterday, 
Houlders plans to offer one-week 
holidays to New York with 
Boeing 747 jet travel and accom- 
modation between February 5 and 
March 30 and November 1 and 
March 30, 1973, at an all-in price 
of £96. 

Similar arrangements offering 
comparable savings on scheduled 
air fares would also be offered 
to U other North American cities, 
a spokesman said. He' added that, 
at present, inclusive holidays to 
the U.S. for less than £100 were 
available only to clubs and ethnic 
groups. 

Houlders World Holidays, part 
of the Furness Withy group, 
specialises in long-distance inclu- 
sive holidays. 


COMPANY NOTICES 


' CONSOLIDATED COMPANY BULTFONTEIN MINE LIMITED 


GRIQUALANP WEST DIAMOND MINING COMPANY, DUTOIT5PAN MINE 

LIMITED 


THE NEW J AGERSFONTd N MINING AND EXPLORATION COMPANY 
LIMITED 

<AII Incorporated In the Republic ol South Africa) 


DECLARATION OF DIVIDENDS 


British Commonwealth (S0 p) 197 9 8. Esanda SncDb. 1972 £45 
S>aPcP1. S9*i® Euruolon £1& 

Common Brothers- <25 p> 102® 3 Falconbrldge Nickel £30 b k 

Court Line I2 Spi IBO 59>1 9 8>i 80!®. General Cable 750t 


Dundee Perth London Secs. 1 23® 1® 2>t® I Hanimcx 


Grace Bros. New 36® 

Hawker Slddrtcy (Canada) SB 


6»s 3 8 S 2 20 1 4 7. 6pc 121 
. „„„ | Furness WithV 302® 70 131 9 IS 

+ 7.76 1 HUI (Charles* o< Bristol BocPf. SB 
1 Hunting Gibson 155 , ^ . 


Harbours! do Oil T‘; 

Hutchison Inter. 2450 50® 
Hameraley Hidgs. 116® 14bx® 


Highvold EH pc 1979 Ex Wts. SUS84%® 


, Entertain. & Catering 
■r 38.71 xqq Sfiare Index 

+3802 Electronics, Rad. & TV 
+37.(W Chemicals 


+ S Sfi I London Overseas Freig biers C25p> S41« 5® 

T | 4® i, 4 31- „ Hudson's Bay Oil Gu £20*i» 


Engmeering 

+3S.73 Teas 

+34.06 Tobacco 




+ ; 4 |G 0 M Mines (F-T-) 

Uii/'Toys & Games 

T lx. 14 1 CiranviaA 


+ 4.61 Jjw 1 

+ 4.4 1 Penln: 
+ 1.22 7 5 
- 5J32 


Liners (20P1 541. 5 9«! 
ra <25pT 1 13 lljs »2*i 13> 


J.8.M. £145® 

Ocean Steam <25pl 1J3 IS 5 ! _ I imperial Oil £143, 

Peninsular Oriental Did. 156® St 6H 6 j |CI (AusL. NJL) Ord '671® 


TEA & COFFEE (24) 


- I nmal. Tea En. 127 
— 11.4.^ J nssam African JnvesK. .30 1 
_nn 09 I 4ss*m-Oooars Hides. 7 SO _ 

Camellia Invests. CIOpi 47 8 


+^iS» , ..^ Mining Finance -28.46 ^S„ n T r 'cif® 

Insurance (life) ‘ +12.69] * Percentage changes based 5f ld Krtiiwdo*.' s iiop) cu 

+32.70 investment Trusts + 12.07 j on Tuesday, November 9, 1971. jOTham“A^^ie 5 i7 

+28.84 Wines & Spirits ...... +10^3! indices. 


"on id. Tea Lands 326 20 SI 


3eundl 36® 

Sonars Hidgs. (lOpi 2-; 


Componts' +41. 87.| Industrial Group 


Jennings IAV.j B2 1 
Lockheed Aircraft 4121 
Metal Ex. 142® 

Myer Emp. 142’.:® 1 
Micro Systems 200® 

Minim Fin. .Za'i 
Magellan Petroleum 38 
Metramar Minerals 16 
Mid-Eastern on 30 
Northern Mining IS 
North Flinders |3'- 
Nicholas Inter. 41 ■: 

Nederland Bank 190 

New Zealand Forest Prods. 1531® li. 


Standard Tee Hidgs. 58® 
surmali Valiev Tea C25 bi 36 


Do. BUocPJ. 30® 27 
Oil Search 9 ID 11 
Offshore Oil »s 

Peko W amend 301 >2® 297® 71 
Poseidon 635® B0® 75 85 
Pan Continental 40® 

Pioneer Concrete Options 21® 

Pfafe-t Oil 9® 

Peru <Rep. oh SoeFundlng 1997 £32® 
Pacific Conoer 48 9 6 
Phoenec Colliery 24 


invests. (S8D0A4) 34 T®' Wen' 'Rand Inv. T«. (R1) 566® 31 £5 63 . AOnatt London Proos. CSrt 1S0W_3D.[ Metreoolltan Ests. Proo. 12501 182:- it- 


. .Units LihfMt 1978 25 1 West jVHwatttfiraod Areas 'iB0.25> 470 / 6ljpcisi-M:.D0 1986-89 7T-. ' 9Upc; 3\. i 2 4. 4>J«P»49:. SO 49- S%tx } AnakJ-AraenSne JtKSrdDb. SI I® 

ilk. 1982- IB I 501 76. New 32® 23 1 41 2? 2 4 5 j IStMLDb. 26® WS b . InDb. 7l*s. 8pcUnsec.Ln. 8*. 90U. I fwarlG^ne) <10PI17<3® 17 


Warren Tea HWgs. 49J-® 50':® 

Western Dooars Tea Hidgs. 48. 

TRAMWAYS & OMNIBUS (4) 


Mining Con. 6pcGtd.Bds. J9 11-7 30 20 33 
® l«s. - . - • Western Areas tRt) 6i 

American (»8D1 A0J ;i86 Western Deep . Levels (R2> 343 SO 
Western Holdings IR0.5Q) 775 

: . . , WUikelhaait tR)>1454® 520 45 4 

African (364) ~ ' Q«nn«jgd Nigel (ROJS) 3^ 


in*. 6pcPf. {R20OJ 67® 
:pni CRO.IOl 22210 .19 


Con- [RO.IOl 22210 
231 2 3>r 


West African (6) 


Amalmasated Invest Prep. <25 pi 377® 8 : SpcLa. 136 

7. 7-UpeUnsee.Ln. (earryi.-ig Sod.RU.; , Mountwew Ects- (5 d< 29-V WATPWWORKfi f 12) 

•-5H*. . J North British. (25p.l 181 . WAtbRnwimo 

Amanamated Secs. (2Sa) 1030 51. 7 pc Oddenino's Prop. Inrest- C25 pI 296® son® Bristol soc Si® 

ittMtm. 78® . ! 5. New SCO® 1 Colne Valiev 4ocPf. 41. 5V«cPf. 59 <a 

Aoex Props. (1 Dpi Eli, ; Palmerston l25ni 63® East Anglian 5PC 52 

Argyle Secs. C25p) .112® IS 14^ 13 Peachey -tispi Uo:_« 20 19^ zo:- Eanboione iC'ixDa. 1130 

Artagen Proos. CZSpJ 122® 20 ; : I Prcoerv Security <50P> 250® 50 Essex ID^DcDb.New 106'# _ 

Assctd Dt-retapment Hidgs. C25pi 81 | R ag lan jSoi 16 i, Mid-Kent 5pe 52 Ord._ Spc 53A, 


Se least 45tj® 6 
Shell 011 £2224 


NOTICE 15 HEREBY GIVEN that the directors of the aboie-mentlancd 
companies have declared dividends tor the hall rear ending 31st December 1371. 
payable to shareholders registered In the books of the respective companies 
on 31st December. 1971, and in The case of The New Jagerslonteln Mining 
and Exploration Company Limited, to persons presenting coupon No. 96 
detached from ordinary share warrants to bearer. Dividends on snare warrants 
to bearer will be paid in terms of a notice :o be published in the Press by the 
London Secretaries of The New JagcTslootem Mining and Exploration Company 
Limned on or about 18th November. 1971. 

The dividends are declared in the currency of the Republic ol South Afr.ca 
and dividend warrants wifi be posted to shareholders on or about the 3rd 
February 1972. 

In the case of shareholders with registered addresses in Europe, or who 
have mandated payments to addresses in Europe, or shareholders who have 
requested payment in sterling, warrants Will be posted from the United 
Kingdom and will be drawn in United Kingdom currency. Registered share- 
holders paid from the United Kingdom will receive the sterling equivalent 
on 24th January 1972 of the Rand currency value of their dividends. Any 
such shareholders may, . however, elect to be paid in South African currency 
provided that any such request is received at the He.ib Office of the respect ve 
companies or at the off Ice. of the transfer secretaries in the United Kmgoom 
on or before 31st December 1971. 

Shareholders whose registered addresses are elsewhere, cr who have 
mandated payments to addresses outside Europe, or v#no have elected to be 
paid in South African currency In terms of the preceding paragraph, will be 
paid from the. Head Office of the respective companies, and all dividend warrants 
posted from the Head Offices wifi be drawn in South African Rand. 

Any change of address or dividend Instruction involving a change of office 
ol payment to apply to these dividends must similarly be received by the 
relevant companies on or before 31st December 1971. 

Shareholders must, where necessary, have obalned the approval of the 
South African Exchange Control Authorities and. If annlicable. the approval of 
any other exchange control authorities having lunsdiction m respect ol changes 
In the office of payment. 

The dividends are payable sublect to conditions which can be inspected at 
the Head Office and London Office of the respective companies and also af the 
office ol the company's transfer secretaries in the United Kingdom. 

The effective rate of Non-Resident Shareholders’ Tax Is IE per cent. 

The estimated profit of The . New Jaaerstontem Mining and Exploration 
Company Limited lor the year ending 31 si December 1971. alter providing 
for taxatJon_. estimated at R64 800 (1970 : R52 1061 is R97 600. 

(1970 : R85 DOOX. 

Shareholders of The New Jagersfonte,n Mining and Exploration Company 
Limited were advised In the report of the directors lor the year ended SI si 
December 1970 that In consequence of the mine having come to (he end of 
its life the agreement whereby De Beers Consolidated Mines Limited has 
leased the mine ana ancillary assets from The Now Jagersloniein Mining ana 
Exploration Corooanv Limited would terminate at the end of 1971. 

In terms erf the lease and supplementary agreement with De Beers the 
lease rental has been an amount sufficient to enable The New Jagorsfonteln 
mining and Exploration Company Limited to maintain dividends at the rate 
of 5 per cent, per annum on the issued snare capital. 

As The. New Jagorsfonteln Mining and Exploration Company L'lmted has 
no other significant source of income and as the liquidation of the assets Is 
likely to result in a substantial book less it n not expected that any further 
dividends will be declared. The proceeds arising front the sale of the assets 
will be distributed to members In due course. 

Amount of Dividend Declared 
_ South African 

Company Currency 

Consolidated Company Bultfontrin 

Mine. Limited 5 cents per share 

Griqualand West Diamond Mining 

Company. Dutoltspan Mine. Limited 25 cents per share 

The New Jagersfonteio Mining and 

Exploration Company. Limited 5 cents per share 

By order of the Boards. 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 
London Secretaries. - 
. E- BURROWS. 

London oncer 

40. Hoi bom viaduct EC1P 1 AJ 

Office of the Dotted Kingdom Transfer Secretaries: 

Charter Consolidated Limited. 

Kent House. Station Road. 

Ashford. Kent. 

10th November. 1971. 



I Swar' Brewer* 98® 

Slpos Minerals Ex. (B.P.) 16® 
Shell OU of Canada A £16* 
Steep Rock Iron 94 


10DCUnWC.LtL 15417® 


*{?’*■ . T "\ «*"'■ *w nw.j s ssaies^’isSHKi 73 ; 

' Berkeley Proo. Invest. i25pi 137® 


. . Bisichi (lOpi 5 ' ' 

•. M 148P 250 4 Sx-Lands U Dp) 5 

’» 175® • V c Gold . Base Metal CJ2lp« 3 

|6WS t25p) lB4t® 7 Jt 5 jantar <12ijp) 5 
B'zpeLn. 7 JU. • 8UKLB. Kaduna Syndicate FlOo) 13 


i Regional Properties •^SP: 302 Portsmouth spcPf. 97\® 

Reliable Properties i25ni 44® . Sutton 7i<pcDb. 82 

; St- Mvtins i25pl 169';® 6. New 1691;® Woking and Dlst. SijpeDb. IfJJ.I 1015» 


Stellenbosh Wine 210 

shell on £2ife|»: iu 

Thornes Nat on wide Transport 7B 
Tooth CO. 2*0® 

Tara Ex. 490® 7 500 
Thless Hidgs. Blfeto B5 Bb 
Tri Continental £13® 

Union M rulers da heut Katanga £12* 
Vidian Minerals 22 
Wostmex 7® 5b 
WhMiock Maiden 140® S 
Woodside Oil 4i® 3® 3 
Whim Creek 129® 31® 28 6 
Westfield Minerals 51 
Wool worth HWgs. 12B 


SHARE INFORMATION SERVICE : NOTES 


Kaduna Syndicate Horn 13 


Bradford Prop. Tst. f25gi 172® 4 
i British Land (25pf 117* 20 19 18 
201; 17b. Warrants Sub.Ord GO 1 
| SbocUnsec-Ln, lOO^i ‘»i 


hi r RO.IOl 200. 106 95 
v. fR2i 40s® SO 
•1« 140 


Diamond (79) 


j Drtxion Estate C?-5pi t o&o 6 * 

I Calgary Edmonton Land ITbP) 10® 

I Capital Counties Proo. rzspi 93.. i'.j ■*. 
j Warrants SotkOrd- 3010 


l 7 DO 67 

[ Samuel Properties C2 SpJ 2B4® S 4 7 6 

• J 1 1 Scottish Metropetlran r20oi 113 
. Second City *10p» 31b 


SPECIAL LIST 

XOT^EMBER 10 (5) 


Ln- 19G® b fit 5r 7. 
Sunlev <Sernardi C25o) 227 


Lowe {Robert HJ 6«a»ePf..50D 
Perm (City of) 5pcLn. 1914 ] ia® 
Rochdale- Canal Cons. 214 22 


{R2l 755® 35 55 
1 90-501 61 59 
ft 63* 60 1 


anskL (B2i £i(L50® 1 0.25 Sea Diamond Cpn- (R0.103 7 6. ; 
. b'JOJO • „ ••• 

> 21 9 i® 23 b® 18 OIL ( 419 )' 


5L*..*!W B |?jcity Country Props, HOp) «1-.-© 2-; 2 
80 S<»® 90 89b 9 91 88 6 7. H- 94 1 city Offices I25e) 105. 

2^90.3 3 '14.5S. . DO. tBweri CW.50)|c<OTmeru”uniM 7bpc B2>a - 

ea. Diamond Cpn- '(R0-10) 7 6. ; [ country * nSw 3 Tdwn'nopi iia 


KSS KSYTS Swut BMKM0S marked mider ItoI«_lB 

seej-n. 25®. 7unePt. 75b s. it)-'!* (1) (e) in seconties for which 

iK?9 h ?.-p2 , i qn 5 u,t *?P u ha L n °L I, ^ , .S2 lt ? d 


(By permltsitm ol thr Stock Eadumse 
Comal) 


) 21 9i® 23b® IS 
> 252® 

Bi® 

(lOp) 28® 6- 
num fRO.iZb)'35:0 tiS* - 
■tab fRO.SOi 195 
■Krend (Western.) (R0L25) 


i Daeian Hidgs. l2Sp)-73l® 4 


i ’iso. ‘'^SpcPn/cnviJiStc.ui ."im. ' jpe | and which are not recorded in' 

Unstcrf.Ln. S6b® 7 10 1 <PCL«. 108®; rha' Tier 


AmpoJ «AlLS0) 26® 5' 


□area Ests. (20e) 15® 15. Pin. 2 - 3wn 

Edger lnvsts. (25m 192 

Estates. Propy. Inv. (25W 103 2- 4 2 


' Unstcd.Ln. 86b® 7 10‘<PCLn 

t 6 8 

i Webb Uosephi (Sai 15-: . 


RUBBER (38) 


the' Official List. 
NOVEMBER 10 


-and (R0.50) 56® 

.ate invest. Tn,(R1) 535® 


. Platinums iJtQ.02b) S2. 1 ;® 
<0. 50) 4301® -25. -351 - 


Aqultxme Co of Canada £12J)t® 
Auatnduian Mining Corn. Sbz® 

Austin 63 6b® 40 7 3 4b 4 5b 2 
6 60b 3b 5 6b 1 7i* 

Aust. Kant! os Cement 3914*0 
Ausl Foundatloei 341;® 


0.50) 220 . - . . 

■das. (R0.50) ■ 381® -41® 
'COS- (HI* 124® '20 19 
(R0-5OI 420; 45 25. 35. 


5pcntl 03b®.- tj. I Gfovewood Secs - I5pi 32. 7 *nxPl. 71® 1 ( Guthrie Cpn. 23310 1i 3 4. 9-'«pcLn. A ust. rqurwatty 34i;0 
S.VS* §_ r , o Hammerson Propy. inv. A <25pi 510 J 91* 89; Austrian Elec. 6J4PC 1982 SUS91® (a® 

Bumah 364® 5® 9® Jl*®! ®. ( Htefiftitient Co. .iZSp, v 930 -;® 4 1 Highlands Lowlands Para 1.1 Op) S TtO Anglo United Drvel. 33': 

~ f Kuda Ltnnpur-KepoitB AmalB'd 110P) 26® A««t Transportation 3J 

General Devpn. A Nan-Vtg. fiSp) . : 2 A<»«. Consol Minerals 11 

tKiSt 1 !? B?fii -G****-. SS-ak* 211-O 1*® . , Kul m (iqp) 33»i® 2>»0 3 2-U American Te). Tel. £2l*m 

Continental <5U55| —15® '. Land House Prnoy. cm. <SOpi ' 1313. London Asiatic (10pj 48'; 9 brambles Inds. 84. New 35® S® 


Eastern General Hidgs. HOp) S7'j® AV 10-VpclstML .111 *j 
. & 9. 6nci.fr. 255® 80S ‘Land Investors (2 Sdi 132 

■fssa.bocpb. 79<* B8f« ■ .[Land Seeuritle* Inv. T*t 


LmttKM Sumatra non) 25 4 q 
Mab-ca <2531 9® 


sts. Witwatgrsrand- <R2) J Royai^Dutxh^tBearer) iFUOi £17-%® 


t (RO.IOl. 56 7 * 
■». fRO.SOi 108' 
02»il SB® - 
.'IR11 89 Bb 


2» U «• • 

Shell Transpon Trading (Re®.) (25 p) 318® 
.17® 190 20® 1® 17;® 14 18 IT IS 


17® 190 20® 1® 17:® 14 18 IT IS 
13 16-20 103 19. • (Beared i25p> 322 i®. 


M51.) laid 65 Ift aissw 

W'SWjF. * *. .■ .. U 7 tt TT4 s 8 


, !1) 52® 50 

; l l 36. . /• - 

Metal 

P»0.M) 




1 *oePf. 70. TPCPI. 61 s 
Trinidad' Canadian i25p) 1$7® 6. 


ipcCiw.Uns.La. 117* 19. 4saCn*.Uns- 1 *¥53°*??-,' 
LO. 134.ua 5. SL-kCw UK'.n. 135G. ; *’-2, 


• Bounty investment 360 
s Bemrmen E*. 45® 4 S 
. Bell Telephone Canada £22®. Pf. £23® 
Sougalnville 90. <Pp- 520 50 
1 Bridge On 10U® (5 cents) 5U 
< Su* 1 ' 1 .* Sembawang New 7:* 66 5 
.OPtFf. j Castlemalne Perkins 3SS 

(Ciba Gfiigy 7'cPC 1978 91 (F.P.) 1111 


DtBOffllntku* are 2Sp ontess Hw w fai® dirMend timed or deferred, c Canadian. 

fcdtca Ud . BFIsnret based on prospeems or other 

rtakb allow far vatara of declared dlatrf- (dBetal Wteiaies for 1971-72. r Figures 
buttons mod rights and are based so based 00 prospectus or other affidai 
middle prices. estlftutw for 1970. CASSsmed dividends 

Estimated prictr-eanaags ratios and f™ 1 ririd riferoewUng scrip and/w rishts 
timey covered ” are based- on corpma- *^ Jcc} H^ iae refunds of L5. Capital 

don tax of 40 ner cart, and exdude Gatas ?**■ Jf «urcs bawd 00 prospectus 
rranctrional relief. or other official estimates for 1972. 

• OMI tnii IMM m m < rim. hl __ « Fkmres based on prospectog or other 

Dfflc ‘ al ef=Ttaates I57 °- 7! wEouira- 

admsted 10 allow for riguts issues for lent rare before additional capital 
c * Sl was paid op. p Figures based on pros- 

f Interim (or naarteriy) sta* taicreased perns or other official esttmatos for ITTL 
‘or resumed. . a Yields baaed on 1967 pajrcccis. 

t Interim (or qunoriff) since redneed. t Figures assumed. UNO steUflcaat Cor- 
Mised or deferred. Deration Tax Payable. Z Dividend total to 

tt Not comparable: net dm. paid. dau. 

* Figures or report awaited. S Price ar time at suspension. 

__ tt Banka and Insurances: reserve attoca- | indicated dividend after oendimt scrip 

haw~b«cn 71* (4T1) ^ ' * ' “T“ dans may orednde catoda i fc m s of and/or rights issne: cover relates to 

Essex Water New'lOucDb. 1992-94 104' dividend caver. . previous dividend or forecast, 

mould have bwn 106 (Sfm a Tax free, h Figures based an pzos- A Indicates interim dividend, emryt p ain, 

.Ty^9y. n l‘ t ?j.^?. 5 6 Oitotiu peons or other official esrinute. eCems. where none was paid before. 
SmuSjw" {f.) W !no s£m midw.) A Ora. ^L r W J?. a S 1 **£ ” CuEvernbla loan sf«» Issue U. 

should also have bean marked 501 i and “ capital, cover based on dlrmend on existence. 

me b Ord, should have seen marked fun capital. • Redemption yield. . f Flat * Merger bid or reonmnsatiiui la 
100- (2/11) yield, o Assumed dividend and yield- oroeress. 

^breT “•■‘b + sS^d«R»ir eertfleaies. 

Denbvww« om 104 should haw bem 114 Hsut J Payment from carizal sources. * Same interim: reduced final and/or 
1 .. . _ . . it MW local taxes, m Interim higher reduced earnings indicated. 


CORAL INDEX 
Close 4P7-412 


ERRATA 

General Electric 8iy«ACumJ*f. 71 should 


Essex Water New'lOucDb. 1992-94 104' 
should hare bMu 106 (5/m 


V h?? n n^f n r a r? trt i ca .- -fff } than previn* toad. nJUgbre Issue pend- * cover allows for coaversroo of shares 

tSSbouTST wnfieUn Vpcned.Pf. 1985 - 1 £*; «tervtie not now ranking for divjdi-nds or rank- 


1987 should not .hare boon marked 78 1 indicated, q Earnings based on pro- ics Mdy for restricted dividend. 
te.iT) lltmlnair figures. rAtwrallan carreacy. 5 Assumes on equity capital ranks for 


I 6»iDcCnv‘.Uns.Ln.T26 i© 6® e"7ii ' J L"? ‘ S .‘t a*, s v q i Do. £7504 86'.- 

•OhS. 1 i fnhal Prnni OLorUr r«, 50:^5 > P.aMaliBff HttOS- ilDPI «9M B ' “■ UK 


'7.5 1 4. 2 SO' .8 • , . 

WaHtonr (Century oils) (iobvta 5 


BriBSBj ; Taaram (435) ;; 

MS * ,»«*:«» Itw- 1(6 1J L«doo Hons. 

...■ L ■} "BieociMnaec.Cn. _ 8S<v® 'a 6^j 5; gaij 


| Lewis (John) ‘ Props, 9'^pcMtDb. 29-‘j® ’ p jj l 5 lu 5'|o:o W,,S ' llOP ' 8,5 ■ 

t L«Jwmi-De*KS. (12--PJ 32® -3-: ! fSaaS? vS8«? 4 3?S 

I London City Westrfili (ldpi 436 *s6' *>* ■ |Sra!5? :iOoi^ I9hs 
1 . 1-. j— '* - - nhf .... ,, _ ! Son gel Bahru flCtrt 6>« 


^MidVso hte? K mMVMTfiiurM 1 ? **ri rield cxdodc a apcdal dividends. 

111‘s® pflSr 1 5ov(5*iTi h** 501 1 pftytoeDL (Indicated dividcod: cover re- f Cover does not allow 

km X -tm Rmi.n wwa P. .k U I IdlM 111 TWllulfUK riinrfflH/ n/a PffKn k«®Ail vn IP- ■Iea PRVlIr fftP Hit 


Conwcst Ex (Canada) 350® 
Coles (G. J.; 42® 39 


Custom Cn 
Cook inds. 


i. J.j 42® 39 
Credit Corp. 74® 
ds. 675® 


; Beevham Group om 370 5 should have I latea to previous dividend, p/e ratio based 
> been Si 0 305 (ft*T 1 1, See tjnotxuoo I on latest available eanrings. n Forecast 


Lends* Couutv ffreebeid Leasehold 7t*oc 
istMLDb. 85® 

London Housing Csnunareist Hidgs. (23o< 


SKIPPING fS5) 


Cudgea cr. G.i 32 
1 Consol Edison N-Y. £12?* 
Danmark iBank) 6^or 198? 5 


Cover does not allow for shares which 
may also rank for dividend at a future 
date. No p.’e ratio usually provided. 


pSS? umu -.-..w iWdend; cover baaed on orevhms yearti V Eadndinar a final dividend deckirailos. 

curzor MOO 3*_Ui VWttr ‘.-it* Ord 225 Should I n« ft, & fa r JS. -si—** nuua. 


□untao-Rubbar (Aub.i sai* 
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*•* -Innueri** 12UW® 


hare IwtiiM Will * BOiUO earnfua& V Tax-free up to Bs la the £. *& PTonadaf OOdCrtfOnA 

ASsreem ! 3 eneraj investments should not * Yields allow for currency clause. B *fo par value, 

eiink..^. yDWdend and yield based on merger Abbreviations: xdex dividend: xcex 
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TO* rhauM w..— I MUM1 1UUUUC • JSBSI « C* 1UUU. WtH re I Em 
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BRITISH FUNDS 


1971 


Stock 


Closing |+ or} 
Price 
£ 


totmTUfc 


— B»r' 
£ 


High [I*iw 

“Shorts w ' (lives op to Fh-e years) 


in- fidinp- 
■'att fclon 

M £ 


M#*) W^fCnnr.BpclSra. 


99* 

mi*; 

MSSfl’ 
■Mu 
said 
100 aj 
M|fa 
100 * 
MSt% 
lt»fj 

10l5T 

wi* 

100 


4pc 69-72. . — 


9E5a 

99k 

937s, 

96*; 

sf 

96 


MS, 


bsctaeqner 6i pc. 1973! 
.Bsctwuwr 6j(pc'l073-] 
Electric op? '66-73.... i 
rTraomort 3 pc '68-73. 

h&au. W-* 1373. 

ICVrav. 5ipc 197A_._ .. 
jlrwe. hi 1 * 19W...... J 

(Treanjry 6Jpc 1974..., 
(Treasury Bpc 1A75— . 

fcwringsSpc 66-76 

Batch. 6*[c 1976... 


BSljfTrBsHuiy 64pc 1076 


Victory ftpc 1976 


90W + * 

101 * 

1026* + * 
WlJ+* 
98l e +* 
1006a Jdj+,' a 
100*^+A 
100*1 + 4 
103*rtj + * 

93sW + * 
10 IS +4 
10178 + b 
674 



Five to Fifteen Tears 


B91s| 

101 Tb 

91 

Mae, 

S3 

s:i 

93 To 
83 

1084 
91 Sg 
1066s! 


974 


SO 

81 

JCaal 

762e 

703, 

69U 


[FimiUugflpe'SP-SO*.. 

Irrera. «« UW-.- 
Electrte 3 pc 1974-77, 
fTno^en ftpo '70-77. 
|KsrheqnarSpc Tfi-TaJ 
Electric ftlpc '-74.79 

> wps'w-zaj-ai* 

(Treasury 54 pc T7-S0. 


674 

924 

71 


TfiTglF trading &i pe TMO., 


rTneeonry 3 b pc "T9-8J 

Do-SApa '8082 

__ Funding type *82-84 
90k|Tneanury 84 pc 'S4-S6 

Over Fifteen Tears 


971, 
1017a 
907a 
924 
B4l g 
89* 
854 
857a ad 
92a 
83 

1084 

913s 

1066g 


+ 4 
+ 4 
+ »■ 
+ 4 
+ 4 
+ 4 
+ 4 
+ 4 
+ *e 
+ «8 
+ 4 
+ k 
+ »a 


4.09; 


6.19| 6.04 


3.32 

4.41 

6.54 

4.78 

4,10 

4.16 

5.68 

4.26 

8.05 

6.14 

8.19 


8.03 


6.07 

5.81 
6.17 

6.05 

6.82 
6.89 
6.40 

6.06 
7.57 
6.77 
8.02 


801 a 
795a 
1071,1 
54 4, 
1054 
654 
1034 
10412 

847e, 

52l B i 

964 


7B 


B97gi 
634 
764 
9S6al 96 


Fundi nj*tyi»:,'B&-87,. 

47 a* TTMwpnrt Spe"T&8&. 
514 Treasury 5pc'S6-S9... 

Treasury 8jpc'87-90.. 
CTlg Ponding 6Jpc '87-91.. 

6688 Funding 6 pc 1993 

93Ta Treasury Bpc '94. 

41 fig Gas 3pr *90-96 

96 Treaaurrtpc '92-6..... 

<1 Redp3pc'26-96 

904 rKBBury8]pcl997...- 
944 TrtasSJpc 1997 
724 rreasiiryfijpc U6-98- 
403, FuDdingtypo ‘93-04- 

95 Tmn.Spc'tit-AQ 

673, rrreaeorytypc '06-12 


8938 

631, 

764 


971**5+4 


804 
7958 
1044 H)| 
544 
1064 
553* 
1034 
1044 
834 
52 
955, 
681, 


+ =* 
+ «ft 
+ 58 


+ ®B 
+ 6fl 

+ 3, 
+ 4 
+ 3* 

+ H 
+ 4 
+4 

+ Ee 
+ 4 


+ 38 


7.29i 


4.7« 6.77 


6.65 
ff.37 
7. IB 
7.62 
8.60 
5-51, 
8 . 66 ] 
6 >41 
8.69 
6.61 
8.10 
6.88 
B.39 
8.11 


'7.71 


7.65 
8.41 
7.77 
8.09 
8.54 
6.97 'ftWl 
8.59 if* 


Canadians 


1971 


Stock 


High | Lnxrj 


(£37J|4pcDeh.i£lO0) ; 



AMtlbl Paper* 

Bk. Montreal (5Z)J 

Bk.Tfovs.Soat. ($2fl 

Bnir Valley! „ 

BniM-an |...... 

B.P. OllS Gw|„ 
Can. Imp. Bk- <S2) 
Can. Pacific ,SS1... 
tpo Si. Cum. F^53) 


uir OH C'an.1-... 
Hawker Sid. CanB 

Bollinger rS6> I 

Hudson's Bay|_... 
Hud. B. OUG.iS2A|j 

Imum 

Imperial Oil| 

Ink Sat. Gas (9U 

W NtokeH- 

Massey Fcrg.| 

iciflc Petrol (Sill 




IF.T. SHARE INFORMATION SERVICE! 


ENGINEERING AND METAL— Geo. Coot, 


1971' 




1971 


Sl-°l — ! 


Sfc 








+ 38 


+6 


|Plaw Gas (SI) 

i Algoml 

.jalBk-Cau- (SaklS* 
Steep Hock ($11.— I 90 
Cor. Dctm. Bk-,,82* 

,|£Wk (Trans. Can. Pipe(gl 

jlfiOfia Westeoast | 

076 | White Pam. 


£12*. 

£16Sg 

£114 

385 


S-33- list Premium &4££ (baeed on $2.6061 per £) 
BANKS AND HIRE PURCHASE 
It Banks, etc. 


ff 


BUILDING: INDUSTRY— CO utlnnefl 

-Si 

Stack M‘" 

106 
44 
80 


Jnrri, {LI—.— 
Je&kina (T) 10p. 
? i win 'mr»S A 0.60 


rhlTma's 


l »ri40a I 


— I 0.8 


1971 


Highj Low 
336 


Stnck 


6-70 
8.57 US 
8.58 1 S* 
8.32,^. 
7.58 1 224 


&SS 4|AJezandenD JS1I320 
p374 'AJ len Barvey £1 550 xdj 
076 (Allied Irish £l..|510&t 
'lAnr 


8.42 

8.25 


475b, 

427 8 

4141 

347a 

294, 

234* 


Undated 

474 


404 (Consols 4pc.. ......... 

36 War Loan 3Apo ! 

364 Conv. 3 apc 'fit AH— 
31 Treaeury opc'fifi Aft 
251: Consols 
25 Tb Treasiiirv * 

■ **Ta 


404 m 

414 

347* 

294 

294 


+ 4 
+ 4' 
+ «a 
+ 4 
+ 4 
+ 4 


INTERNATIONAL BANK 

954) 87 13, pa Slack W-W 

not J «1 I- b_ l. ira on 



106 104 


904 

974 

93 

984 

1013, 

£64 

M7 B| 

1124 

40 

1004' 

0&5BI 

101 

1003a 

96 

1004 

B34| 

864 

7841 

824 

783* 

874 

343, 

»4 

963, 
843, 

964, 
9541 


87 

863, 

885, 

90 

73 

864 

IOI41 

33 

963, 

83 

884 

964 


934 

81 

74 Ui 
6741 
68 U 
654 
73 41 
»4) 
854 
834 
744 


374 




G.L.C. 


[LonCofpfilr 

Do. 6Apc '7 

L.C.C. 6*pc 
Dn. 6 pc 17 
Do. 3^pc '68-73..., 
Do. 6jpa 1974 


Do. &Apc '82-84..., 


14. 3 pc *20 Aft.... 


Uldta. 61 1 
Dn. 61pcl 


653, LVewc'le 6pc *73.76. 

•jn 1 _ ITT- . DU1.U..+ 


West Rld'g5ipc"7t>! 


. 943, 



. 82k 


.104 


ION LOANS 

90k 



97k 


. 93 



98k 

+ k 

1014ft 

+ k 

83kX 

+ k 

94*4 


108k « 

+ 8fl 

40 


siook 


. 95k 

-k 

101M 


1004fl 



96 


100k 

+ k 

934ft s 


853, R 

+ k 

78k » 


824, 


784a 

+ k 

87k 


33 k & 


634, 



93k tf 


843, 

+ k 

95 k 


95 Ba 

— 


6.14 

7-69 


5.46 

7.58 

6.99 


8.65 

6.80 

6.09 

6.86 

7-87 

6.30 

B.80 

8.98 
8.92 
6.22 
6-92 
6.53 

5.98 

3.64 
6.70 
6.53 
6.47 
6.41 
6.79 
7.23 
7A3 
8.92 
5.60 

6.64 
6.26 
6.30 
6.01 


9.34 
7.31 
7 >49 
7.13 
7.52 
7.99 
7.08 

8.35 


4.99 

7.68 

6.3B 

5.55 

6.06 

6.54 

7.67 

7.71 

7.97 

7.90 

8.26 

8.32 


290 

420 

32 

375 

530 


1271 3 1 Anglo Israel £L|147 


.200 
240 
20 
040 
000 
29 
1 290 

13374 


Arbnthnm L. £1 255 
IausC. A NJ. £l|244 
fBkHan»l(ml£I{ 22 
Dn.I0pcPf.a£10i 240 
Bk- Ireland (£1). 405 
Bk.U-umlA |1£1 28 
BkJf^.Wa]«*£])320 
(Bank Scot l*il £1 


106 
535 
80 
118 
370 
96 
660 
116 
703 
64 

480 , 
874 
£114(605 


327lgfflnrclays £1 J 


, 63S, 
(380 
40 
93 
1215 


Brit. Bk. Com.. 102 
Brown Shlply£1515 

Bryans ton. 78 

Burstoti Grp.—. 102 

Cater Byder £1. 550 

574jtJedar ^IdgsEOp, 96 
010 
94 
(630 
50 

£304{ 

22 


7.11 

7.48 

7.91 

7.32 

7.05 


COMMONWEALTH AND AFRICAN LOANS 

794|Aust. 24 pc 70-75. ...| 

8S3*| 

74 
71S, | 

72*« 

77 

701,1 


884 

964 

884 

8334 

E35*| 

-834 

754 

901* 

ffli*. 

98 

103 


9S3, 

834, 

884! 

714 

70S, 

93i, 

84 

62 

72 

76 


9L5*hiU]»yiri> 

963* In JL 8pc I 
8841 Dn. 

9041 5*PC 197< 

694 - ' 

77a* 

874i 

efiSjLVrusa 6pc 

“ feth.Afr.64 
feth.Rhnd. 

Do. ftipe 


[Natal Bbd One 7B-8 
r *76-81 .. 


. 88 


2.85 

6.52 

. 96 xd 

+ k 

6.23 

7.05 

. 96 

+ ', 

6.28 

7.08 

. 874, 


6.41 

7.90 

. 831, n 


6.65 

7-99 

. 85k a 


6.99 

7.84 

83k 

+ k 

4.82 

10.15 

75k 

+ k 

7.88 

9.69 

. 90k 

+ k 

7.88 

9.25 

. 70 


7.26 

9.91 

. 98 

+ k 

6.81 

9.70 

. 1005b k 


5.07 

5.89 

985a 

+ k 

4.38 

6.16 

985, 


5.63 

6.62 

83k 


4.90 

7.38 

. 877ft 


6.92 

8.26 

71k 

+ k 

8.63 

11.44 

. 701, 

— k 

8.78 

11.73 

933, 

+ k 

5.99 

7.64 

51 




■ — 

37 

-6 


— 

52 

-10 



— 

S| 75 


7.78 

9.83 


TOSelXangTa 6Jpe'7M2| 

PUBLIC BOARD AND OTHER LOANS 


684 

1094 

69 

864 

103 

115 

745, 

I064i 

1044 

108 

1094 

ftou! 

102 

98 

924 


56 

961, 

68 

70 

WJs 

985, 

661, 

971, 

994 

99 

98 

53 

844 

B44 

77 


2l4plpl44 


Agric- Mt. 6pc '69-39 
Alcan 104 pc '89-94 — 


A PC &*pc Db. '84-09. 
Do. 7p? Db. '74-33.. 


Do. 9po Db. '92-7-. 
Do. 101. 


CopeAlImn 74pc71-60 
l.C.P.C. 9*pc 1976... 

Dn. 10 pc -A’ 1972... 

Do. Do. -B’ 1974™ 

Do. Do. 'C 1878™ 

|M«. Water Stic ‘B’... 

L<SUC 9 pc 1982. 

Do. without Wrnts. 

C Itmmar 7pc '75-78. . 

|Znm b-Copper Bpc 1982 
Corporation Short-dated Bonds 


68k 

+ k 

109k 


67 


84k 


101 


109k a 


74 k 


105k 


102 a 


107n 

,_ i 

108* « 



38S? 

+ k 

98 


98 

a— 

89 


18p 

+ 1 


8.68 

9.9A 

8.85 


328 

114 

385 

146 

£27 

£174 

218 

490 

320 

132 

350 

149 

818 

388 

195 

208 

662 

83 

213 

164. 

169 

420 

830. 

59 

£23 

845 

480 

312 

190 

343 

480 

130 



,1924 

82 

18124 

TO 

(700p 

(360 

167 4i 
(286 ' 
11774 

84 

B14 

73 

610 

1268 

140 

1108 

file 


4- Of 

ll 

H £ 


t*isa 

+ 10 

130 


18 


10. 


10 


10 

—we. 

13* 

Mp||| 

■14 


14 


1*12 


rlO 


19 

+8 

tl6 


12 


15 


dl3 


bd 16 

+10 

16.4 


815 


^ U-sUS.1 


JoneaBdurd-lOrf 
Kelz'rViulaSOpI 
Kenkast 10p..... 
Kranedva' ——.l 
Kler (J. L.) — 4- 

[Alng (John)'A) , 
LathamJaa. (£1]|230 
Lawdon (10pl... 
LeadlofiaGpEOp 
LeaderflushfSOp 

' nd Palau.. 

.■ &.J.C.)- 
Umraer Hdj 
London Brie 
LorolUTJ.XfiWl 
i MoLe*in(J.)(20p)| 
KcUoiunGplOd 

McNeil Gp J 

Macpbena»nfD.)| 
Magnet Joinery ( 
MalUnsonfWmj 

M«n-AheII.. 

Handera fHdgjj 
Marchwiel ■ 

Harley ...... 

Hanhnllaf81fs)| 

May A Hasaelh. 
Meats Bros.. — 1 
Melville D. <ftW.[ 
Meyer (Heat L 
Hiller (Stan) KM 
HitdieU Const. ' 
Hl ac M ia tto..... 

M od- Bng’a^.... 

Monk fA_V. 

Mowlem (J.)™. 


■Arlffi 8.d 2.B 


1.1 ■ 


19MN_B.Ttanber{20d 


Gerrarri & N. £1 
CTillett Brw.filJ 
IGiunneaa Mhn_.|X06 
IHambroa B03 


Dn. Warrant 
jHangSkang S25(l 
Israel Brir.(I£10f213 
Jesael Tnbee . 

J Wpb (Lfoi.) £1(260. 
K’yser DUm‘n.4lZ5 
King&Shax'n£l 310 
Klein wort B.L..|llO 


Iilpyda i£l) 560 

[LB! i£1.) 312 


(LoaA County... Z70 
iMercnry Sees... 170 
lUidlsnd (fill...: 976 
Minster Assets. -79 
Montagu Trust. 192 
1224L\atBkAnsi ( $Al 142 
914|Kat. Com- Grp.. 139 
080 -Xat. 4 Grlnd.£B375 
E235, Nat. West- £1... 


lO.F.T. Bldgs ... 
aNP100...(l 


81 

210 

62 

197 

352 

38k' 

118 

230 

2714 

72 


(£204 iParihasNP 
WI24 Schroders r£l]..l 
&80 :SeccombeMC£l)460 
1924'Slater Walker...E80 
11204 :Smltb St.Aub...[160 
BOO (StandAChort £L2B2 
|320 (Union Disc. (£1^420 
6&klW Intrust '2Qpi..|l26 

Hire Purchase, etc. 


+ 26 

t27i 

— 


11 

— 


17 




&124 

2.2 


t%i 

2.3 


10 




MO 



£14i 

— 

-1 

11 

— 

—1 

30 




15 

— 

+ k" 

(20.4 



12 




17 




utH 

— 

+ 4 

(14 


[-ID 

(15 


-4 

Aia 



+ 7 

tld 

3.1 

+ 1 

9.8 




die 

2.7 


12 


+ 2 

ri6 

8.5 

-1 

14 


+ 4 

14 



rl2 

— 

+ i 

18 

2.4, 

<nn . 

115 

1.6 


US* 

2.7 

+ 1 

*6 

J 1.0 


9.66 

- 


9 


+ 2(1 

17* 


+ 7 

(33 




tAZSft 

— 

+ 1 

12 

— 


118* 

— 


118 

2.0 


Notth’n Develop 
Norweat Hoist.. 
Noct Brick>£i60p 
t, Page-Jura A20p 
Parker Timber.. 
RarkhnontStrL 
Phoenix Tim bar 

Pueblos 

EawlLa^a Brae. 
u iif .n _ 

Hod land™ 

Heed A Malik-—' 
Beeves fFJ.j— 


1 + 2 


~... If 416062. II 


+4 


23.0 

IB.8 


K'ch'dsWaJKI 
Roberta Adiard., 
Bowlinaon (lOpjl 
BnberaltL...-~.-[ 
«|Kogby P.Cenmti 

i iGBI Group [ 

s Sharpe naber— 
Shciiah'r price. 
dlouns A Cooke! 
1 ’Smart (J.) L0p...l 
SonthernCon^d 
rTtherna Bvana. 




Bw'tPlantrtO,' 
StraetersoIG IC41 
Summers lO.C.I 
Byrnes (A.B.).... 
i[TVmwc 60p.—..| 


+ 2 


2.9 2.016.1 


LB ACM 


LU 


1.9f 3.7 


3.9)13.2 


2.41 2.1120.0 


1.4f 4.9 


LO( 5-8 


12.4M1.7 


i.zfea.6 


17.8 


Taylor Wood '*>.(! 
lbnrc 


1 22.71 3.4) 2.di 


Tilbury C'tgfil. 
Travis A Arnold 
I l'nincon 


fTniin ' ICemBSOpf 185 


- Turriff Const'll. 
Twyfords — ... 
Uld. Builders... 
Val de Travers.. 
Vais (Thos)— . 


V arneylHAgi >-( 
WardJefA) IOp 


119.2 


147 

S3 


30 
106 

2l7ftiCatcLo»Erdg.l0tf 
06k 'F- C. Finance...' 


(Brief Jlerah.lOpi 66x1+1 
(BrrtDebtSerlOpjS 


1964, 
I5kf 
86 k 
140 
176k 
40 
134 
101k 
46k 


First National J; 


UoylBASoot 
Mem. Credit.... 
PlOV. Clothing- 1 
Refuge Sec. lop. 
CJO.T. S 


Wagon < P!naiiceJl34 


Western Credit.) 


lOp.- 

Warrtngtoa 

WiutaBtak* 

WostbrickProds 
WpUern Bras... 
iVhatliags 5p... 
Whlt’gh'm 124 p 
WV gs^ns(CS)10| 
Wilson Con'Uy. 
WlmpeyfGeo)... 


+ 1 


1.31 3^11 


DRAPERY AND STORES-Conthmed 




ran 


Stock 


H]gh|Low| 
178 


Perklnfi n>)_ 


114(QnwdSL WJ(^) 

4 3 * 1 "’ 

£8 

m 


[BeedAnstnA £1 


[Koset Wt Paint). 


Samuel (H.) *A' 
I Sellncoort 6p—. 


Splrella 
Steinberg 
Stone- Drl.—i- 
t Starla(Gflo.) 10b 
SvmrtefCHl 2 Op 

'Vntex - — 

Utd. Drapery... 
Upton (Rj 'A'...! 
V sntoca 

Wades 'A' Sop.. 
Walker (Jas.i... 


WtafaU iH,l- 
Wilknon. Wrftcn 
Woolwurth™^ 


•(Ij. 

5 e 

a m 

5| 

140 ' 

1—2 

(A 20J 

1.6 

l26xc 

+ T 

£19 

2.1 

2d 


716 

i.fl 

32 


427A 

1^ 

60 

— 

lb* 

Ll 

15 



B— 



7 


10 

TB.7 

83. 


■£30 

l.B 

lOlal 

I1 

4<i39 

2.2 

49k 

.. ■■ 

127 

2.2 

380 

J5‘“ 

+Tk 

, ab.h 

1.9 

48 

29k 

1.3 

137k 

trfaSA 


35 


El 


40 

+ 1 

as 

3.8 

176 

+2 

VH 

3.1 

17 

+ k 

tl* 

L4 

15 


— 

— 

26 


. rera 

— 

511 

+ 2 

12 

2.0 

55 

+ ( 

M15A 

L4 

as 


rao 

2.5 

109 

— 1 

fidSO 

2.1 

12k 

+ k 

. 5 


44 


SWA 

Lijl* 

166 



WS!4 

DEI 

136 


(22 

1.4 

45 


12 

1.4 

61k 

+ 2 

13 

1.4 

78 

, 

112 

3.0 

98 


15 

1.4 

. 64 


34 

IJ 

176 

— 1 

20 

♦ 

82 


10 

LG 

73 

+ 2 

20 

l q 


2&4(Hantps'xtlads 


IPS, 


6.711 


2.8ll 


35 


2.4(21.61 


JHdn’nJAEEBSri 

[Johnson (C.tt'j.1 

(Johaan(RAN)£lp 
Keay (Tbos. C.).( 

Klrkstall Forge.1 

Kitano's 60p — )' 


Laird Group— .4 9841 ■>-. 


|21.4 
74^ 
12.6 
4.6)10.3 


- 4.d * 


ELECTRICAL AND RADIO 


1.4 


3.8)40.2 


I.1B7.7 


2.7(20.2 
2.8(16.4 
2,507.1 

3.123.0 
3.7(25.5 
2.9 21.2 
2.927.4 
2.8 22.4 
4.6 4. 
2.8 18.7 

4.418.1 
3-0 17.5 


CHEMICALS, PLASTICS. ETC 


21 lAlbrlgbt WUs’nl 264!— k 

115k lAU'd Colloid 10p|l42 , 

'Anchor Cbem-.l 76 —2 


37 i ZlkiAngAm-FbrlOpj 36d|+l 
444) Z3k]Aahe Chora. 5p.j 414>+4 


61 (Ball (W.W.,„_.i 78 


IBklBrantChenu I0p| 4 2 


BEERS, WINES AND SPIRITS 


76 


ijAUIed Brows., 

1 Du. Dfd. | 


tis [f 1.4) 3-ffl7^ 


7.5 
9.8' 

lllll 5:74[^1 

9.06 9.07 117 
9.36 B.31 

lO.22jlO.79 
8.90| 7.70 
9-70) 7.85 
9.33 7JB 


HtesUmal Dial PriOpJ 


An. Brit. Slaliol] 


7.89 i 1 


+ 1 


+4 


+ 1 


7T* pc 12; 1/71 

p*24ib;T2. 

64 pc 26/7^2 


1971 


High|Low| 


100 I «Sl2l»9/S.'72 1 

lOOb^k pc 27|B|92 

100fc[&se pc 25/10/73.' 

FOREIGN BONDS & RAILS 

[Dlv.l 

Cl«dng(+ orj^ 


10QH 

100ft 

100 


Stock 


Pru» 


224' 

384 

W 

68 

44| 

S3,! 

44 

88 

1(» 


100 
43 
33 
38 
54 
214 
, 88 
7 924 
30 
75 
67 

£54| 

79 

60 

12k 

1 3 4 

62 

70 


(An to' gsjrtaRYy 

Do 5pc Prof 

(Berlin 44 puAse 

Chilean Mixed 

, Chinese <dpc '08.... 
6pc 1913.. 


1 kpr^ BoserBSUeSaij 




(Got. Dawes Fdg.... 


Do Young 4 4 . 


Do Fun>iiug . 


374K»raek 7J Aw I 


bpc 28 Slab. Ass-.. 

30 g| K pw ■as 

W (6 pc 19M Asa. 

29 (4 pc M laed Aw 

22 [Guay Quito 5% A.. 
39 [HaniburHWtr.ftipc 
27 Hung. *24 Ass.... 

SB Iceland 6«pc ’85- 
32 Ireland. 7ipo '81-83) 
S9 wanan 4pc '10 Ass..| 
70 [Dir. 6pc *85-83.. ...| 
38 (Midi RJy ftpo Stg. 

*3 [Peru Asst, ope 

64,‘Runuuiian 4pc Ce. 
J, {Russian 6pa 1906... 


48 (Spanish 4m...... 

51 lUras 


Jnignay I 


Bass Charr'gt oal 
Boddingtuna .... 

Bnckley’s Brora 
Bulmer (H-P-l-l 
CanteraD iJ.W.h 
City Loo. Def...il09 
Clark (MathewU 92 

88 4>Chnnge 112 

“ D.WhyteM'KayJ 42 xf 
Distillers 50p.... 14S 
Bllsn/Ric'mrti W 20 
(Gleniirgt GIen.|lB3 
. 96k!GreenaJl Whit..|163 
|572 iGreeue KIng£l 562 

(Guinness 159 

Hlghl'd Dis 20pl 158*8 
Ini. Distillers..] 70 ' 
LongJn.lat<60p| 69 
ilscallan G len. J 140 
Ssndeiuan 5C>pJl72 
Scot. ± xewJSOp! B6i*| 
Teacb'r(DlB)50pi248 

Tomatin Dis 104 

[Vaux A A*» v£l 35 2 
905fiiWafncy Uann.. 1414 
lT74(Weh**ter (6.) 60p;300 
517 B Whilhread 'A'..( 81 
M |WU]iaraa&Hmbll37 1 
883«|Woir. Dudley...! 1 83 


H2 


14.3 

* 

7.9 
,18.3 
|19.8 
13.2 
16.7 
3.0118.0 
3.425.9 
4. 0)1 3. 6 

3.3117.6 
6.5i 4 

4.4.15.7 
5.220.4 
3.2( * 

1.2 


1.8j 2.6(21. 
1.71 3.2I18J 


fil.3 4.1 13.9 
1.6j 3.8116.2 
1.4} 4,4)17.0 

3.4 : I- 

1.9 3.0,17.9 


i.9, a.wiw.B 

15 1.7 4.3 13.4 
14 | 1.9 3.3)19:4 


+ 4 
+ B 


20 ; 1.3; 4.0119.4 
17j' 1.4, 4.2:17.3 
15 1 1.5 4,3 15.1 
19*31.8 3.5,16.5 
116 (62-01 2.7117.8 
12p.' 1.4 3.91 IB. 3 
kll.Bi 1.4 2.233.2 
+17 Il.7' 2.741.2 


6.73 

3.69 


I/8.B9 
f9.33 
I /9.78 


[BtnLDING INDUSTRY, 
77 (Aberdeen Const) 113 
|1024iAbertha\r Cem.il40 
5H,.Amey Group.. ..[113 
26 jAng-AmAspfa’It 50 
54 lAnnltagenLinksjlSS 
i,lAaliron(N.C.){ipi 15 


TIMBER & ROADS 


j 20 i 15! 4.6-14.3 
.8! IT- 


LV l 26.ft 1.7 4.813.1 
j-1 j (15 j 1.5} 3.3jZ4.5 


6UL 


H 


20 1 1.4) 3.9 18.3 
fl3j! 2.0- 4.7-10.5 


/14.4 
f 2.60 
f6.97 
79.56 
9.97 
9.11 
5.93 
&26 
7.17 
/8.90 


89 


1017*;BPB lniisbOp.,.1176 

£0 Baca! Con* I 82 

li*a Bagg’rklgc Brk. 


R2.S01 77.46 3S6l a teZBS» A.P. Cement £43854’ -..-I (13 ' 1.4 3.3S4.4 

• ^ Atlas Htone ;160 )632 ! 1.3 5.015.8 

h-2 i 13 , 1-6 3.717.6 
. — j 22.6)41.3, 7.111-1 
!+l ! 144' 1.0; 7.0)14.5 

V&16.4] 1.6! 5 J0:IO.5 

417, 1.4 7.1, 9.9 

. — 1414.3! 1.4; 4.5:15.9 
+ 1 I 12 ( 9 J 4.4 -4 

I (20 2.1 3. & 16.0 

42il 1.4 6.1)11.7 

I t45 ,71.8 6.010.4 

i — 5 (27 1 2.8 6.4> 8.0 



/7.B2 

6.92 


tmhergers. 

10 BardnlindOpj...' 27 
23 BeechtronddOp): 55 
344 Ben lord 11. IlOp) 70 
1 120 Belt Bros. (&0pj..l50 
51 4 Bimlts 125 


London U.S. Dollar and DM Issues 


1971 


Sigh Low 


93 

SS 

86 s * 

81 

171 

142 

296 

8Sk; 

61 

81 

60 

01 

03 

935, 

92 

824 

88k 

150 


B34 

904, 


954 

79 

774 

EO 

(110 

10S 

1120 

734 

764, 


Stock. 


U-oti 


Aosfralia &i% 1977 —I 

Casta Meat* 61 '£5 

Denmark i0/84....... 


B.C'.S.C. &$* 1964 1 

iiiis 


Hitachi Sl% J9T9 

Itch SiS 19« 

Komatsu BA% 1994 

New Zealand 6£jg 19SS 

'Norway 1984 

733*1 Do 1953 

7&34,Norwe?nPoweT5]f^ 1386 


82i, 

E54. 

85k 

87 

73 

S3 

110 


OMo6j '89(89 , 

Pntugsl5I£'7E/84 j 

Ranma.R. '68^9. j 


Raura.iuunki'6i%B9i , 79..J 88 


Rodal-fi 5^ '78/80 

■S.G.I.fitipO'r/wrnta 

Tsked«e%1984 

74krr«HjinfilS74«4 

803,lTuny61% 19TC 

37 |TnrmtCltyerfV9*1991. — 


I— 4 


3.6 


274lBland (John/....' 3641+2 | 1 1 — ; O.T — 

SO Rlnckleve (20p>.. 70 | I 22k 1.6i 6.4 9.8 

M Blue Circle (»pj. 86 i 315 3.1( 3.4( 9.3 

293gtBlundell Perm..' 524 12 0-9, 5.720.4 

Ul«4|Buvta 210 | 320 I 2.2| 2.4118.2 

bit, (Brec Inn Lime.J 96 1-2 I t223j 1.3; 5.913.1 

12JaiBriatn| Plant (I0ri 153, ' 

417g:Brit. Drdlzing.| 834 
[230 BrnnkaTh'ni 's£X245 
Brown J k»n(20d 54 
Bmnt Hnldlngl 49m 
BurmAiula'nlOp 49 
C. Rnhej- A’lOj^ 36m 


+ 14l 


(8 j 2.6 5.11 7.6 
12«. 1.3( 3.8,21.0 


+ 1 


+2 


26k [Carr 1 John 1 J 62 1 ...... 

41 kTiarice/DacilOp! B2xd i+3 

1.111 l C™l IIE^I 


fl274jCliurcbillA Simj 136x0 

| 37 Icisj-k A Fenn.J 


23 


63 

Com ben AWUOpj 69 


10 1 2.0) 4.0, - 
i 1.5l 9.6. 7.) 


I Concrete..... ; 88 

Concrete PI roif-1105 
Constable SartJ 42 
Ccetain |R-)....j208 
iCox (H.l I Op..... | 32 


+ 1 (22 

V25 

1 + 1 , 440 


96 s ,: 
BfiA, 
S14 
014 
894. 
81 4l 


9141 


87 


iBnro-Gnt 6*S 1980 j 93k 1 

Ireland 7% 1981 96 

.. , Mobil OH 5JS 1980 90 s , 

874(firaedish launco 53% 1950 8B4 J 

SAlirTurin 6iS 1984 { 874 alf 

B74jb'.fi. Rubber 0i I960 1 90 ] 

Prices exclude mr. 8 premium. 

AMERICANS 

1971 f 


™ 35,1 7*6’ 


64 6.0 
I 6 7.5 


184> 


974|Cre*t HnmrelOpjaoS 

3U« rnmsrcy Bldg-- 78 . _ 

27 jCnnwh Group.. J- 45 *— I d 12 
13 Dnlehnlme lOp.J 36 ! | — 

8 Dsros Rot. 30p..| 164i 1 — 

244 Dean Hmltb lOp- 46 ; — ...M26 

S3S, De« (G.i .( 92 ] |dl8 

53 [Douglas RW. ll.: 123 
78 s , |DitwnlnuG (QOplEfi 
3o Droiy 1 (Odgsl..) 70 
P 'Dujay BltumlOpi 164i— 4 


<i25 

14 | 3.31 7.1110.7 
<f20 1.01 4.1.S4^] 

tl4 ■ 1.9. 3.9-A3.5 
A8i: 1.8 3.5:15.6 
33 ( LSI 4.0’13.2 
25 1 1.8 4.611.8 
9«2.1 3J0 12.7 
16 fa.il 2.319-6 
16 ; l.B. 4.612.5 
1.7j 4.2) - 

4.6, 2.6 1 8.3 
1.2; 7.8)10.6 
5.3' 2.015.2 


-. 18 


+ 2 itali.K 1.4, 4.4)17.0 


6.8| 4> 

I 


i-T 

;+i 


1.8; 5.4.1U 
, 1.8 4.911.3 
20- : 2.0 3.913.0 
19 i l.I : 6.111.5 
ftl6 j 1J8 5.4)10.2 


Slock 


High' I Lcn*| 


.244| 
l£k 
144 
73 k 
19k 
284 
294 
205a| 
107* 


15 Amer. S.A. Inv 

13 Asfosd. Spring .8Gj) 
10k Betli. Steel (68).....: 
53 liurrauelm Corp-— I 
14I,C.P.C. (S,*- 


214 Chterpi liar 

151sjChan.-M': 


IBSsjSMp 
8Ii,| 104 
201* 12&3 


brniEL2.5iJ 
21 7,(01 ie»cti rough (Sll.. 
12k 


20k| 

284 

azu 

14J, 

214 


m 

UkiOnnvn Zull. iS5j.... 
17 (Cununina Eng. $ZU 
(Raton I'WT*. fSO.SOtl 

Pi resnone Tirol j 

]l»t Nt.Ct. Cp. ffii 

Fluor Ccrp. 

P"Oi Motor iS£4J...' 

[Gilleire ($1) 

Ini. Hlilgs- Op. (Sli 

Tut. Uti|it1e>| 

nlsiaer Al- S'], 333.. 
Leaped Cnrp. (S25j. 
Merck - 


16* 10 k 
304 27* 

354 IS#, 

790p b«| 

3M0 1 7 4 
19ft „H4| 

13 7&V 
684 4641 

386p (238f. (Penn -Central. 

214 17rtU*U»r 19 O.SS) 

21 Zlkkfeell Oil tSn .' 

184 1 1 loci perry KsnrtijjO.Wl 
41SgJ 3ftl,|5td.Oil N.-l. iS7j.. 
184 IbkfTiujiro 
IBk l3is|l'.S. Steel .4A«|...| 
284; 18iJftriciln’orth 



I “ Iss 




a ■ 

7 

SI.' |- 
8l.i 
57, 

SI 

•a* 

86c 
60c -+■ 

?5 Or -r* 

S2 

8U0,'- 
?i^nt — 

•SlAoI — 

£1.ED — 

21 : $2.62 f- 

124 1 a- - . 

335* '82.40 T-~ i' 3-0 

19*9f 81-40 - - ‘ 
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7.7 £26* Sg tjWiiMw.VVTKO^gJe+lB 6 1.3 1.6 47.0 J 

3.0 362 §18 . DuSnbtih’bFl& ; 284 +1 6 1.3 1.646.7 _52i0l W . 


TEAS — Continue d 
India and Pakistan (cont) 


BcftrtevTnat.. 84ia +ia. 11 U1.0 3.8 80.0 

Koeedim Inc.. ...i 50l Z| 14* 1.0(7.813.8 « ® 

DACanit^l. 140 L-B — , — I — — M 46 


uB 42fe\i iKWHiimanHi /L,w 90 20 u! 5.6114.9 « , 26l?;Crt> rntr,' WpJ 42^ +1 

238. jlina|B«mc.B.}30p 1 !804 ‘+.2 f 37 ; l.fi! 3.6118.7 -110 , jZOS 

1.6j 4.3)14.7’ 180 J 7flS s |FTowdenl.YiIDpi j J46 > ;t42ilil.e B.9ttl.a| w ?m;tVrnw«ll (&pl...j 64 |+U: 


Hnnifrny. 


: i ** 3 4' 3 -®i - f 49 1 33lB : IXirr<nctou lOp.i 49 1 t 2S i * ' 5.1'' ft 

'zl i 216 • 83^ iNdser Invest »...jl92 ! 1 16 2.155.9 

t655; 2: ?;^^ —1*95 1-4 tt Als - a i 16 3 - 8 * 7 1 118‘zi filNIKwe. Pruu-lurioa i—1 ’ (13^ 1 11 3 3(20 7 

aimeflidgSoWaasw-, I tAao. a. 3 i.nps.o uaJ Btu^lKvw r«d«.,_.jio3 — 1 1.4! j.eJso.o 

pOO (Orion -1 1670 i 22*|— ( 3.4[ — lUeiFiweat. Inr. hin 161"— 1* l 8 1.0 s 2.4.41.6 


W74- 4 . 1200 I — 3.61 — 
l244rf-+2 It 34 j - 3.5] — 


. ...... Jl 12 

• L l(ra 76 
_ n Seri 61 

• y lOW 44 
- nJniM 48 
* r{5ppll28 
. «u.!.| 30 
•w ’nioiJasa 
- l(ku|SU* 
•- In low 24 


l * S'? 1 * -7 ' ™ J flowdeni.Vi IDpi, 3 4A ;t42il 1.6,2.9121. 

SS S i 'WCB - 3.1; - 

I?. YL S'S S'S igi?J^U**fim»rinl350 i 45 l.B 3.3,16. 

2, 2 4, gLS S M fe 3l «i t «»*i Man.i5ii'jl48 ! ' t93* — 3.S — 

^2: V! IS, f2? U’ttlww Wja3r|244 1+1 MO 11.81 3.3(16. 

f55 a.0 fi.ril8.-8 3« telMi HluatHldgiaoWBasmi-S IV*3C-fi.ri 1.8)32. 

— : — — I — - OTO (400 (Orion ^Tlfll.^670 ) T 40 i 22*|— ™ 3.4, — 

15 1.9 -3.l;T6,8 i2SW>4 PbbtI 6p_ 

440 1.6 3.319.1 290 17Elj Phowifcu 
1.3* l.fl 4J 15J4 312 |190 Price Fertw. 

£22* 3.4 -3.6,‘I2.1 J® J26 . Provident ‘A* 

424 2.0 6.3 8.5 ’» ^8 Do. W.. 

12 L6i 9.1) 7.4 143 PradentfaJ 

Befnge ‘B’ 6p'...tl70 [ (186 

Heftwuranee 1 80 1 10 — l 3.1 — 

»3 bj» a-ii 9 .b 33 »«» )&oyai 404 +6 f52 - .( 3.3l - 

30 ft.j lj^ * ®6 |l38S*pS«djfB-tck 0. 10pjl86 ■ [ |t62 1.6(3.3)19. 

“* — ] 3W B22lslShirtegr«n.-...i303 (—2 i 60 1.41 4. li 17-' 

1: 35‘iCS : S J? Ross Sranhcobe. 90 j+3 tl4 l.lj 3.9^2.' 

3ffjl^| 5^113.0 527 301 mu Alliance £3)430 \ i tl6* — 3.4^- 

t47fi 3.41 2.3112.5. M3 UM Sun Life 6p. (IBS 65 - 2.il- 

.— ™ l?9? wsh llar’e 8DR1506 |+4d 'll — I 1.3| — 

Trade Imtom£]1500- I >.... 30 — j 6.0, — 

Victory £l 480 | 28* — j S.4 - 

wintiam-nl.l. i 7. ties 1 H I nl»s i 


;t4Ei l.fi 2.9121.2 «• tm.iirainui Wpl... B4 |+1I, 

ZZuW - ! 3.1; - ! » !• 343eil"nii3 NewTUvJ 33 ! ....; 

i 45 l.B 3.3,16.3' ^ I M iDae/Bii fHIdoTLir 74 J+— la 


*8 Utawdim Inc.....: 50Jg, 14* 1.01 7.2)13.8 

29 Do Capital !l40 \-t — 

27ic(Rrthsfthild ln£l'445 t+1 td8* UM| 1.9 500 
t *2 .Safeguard Ini.! 61 )£' ..... 16 ft ■ 6.3 1 ft 

671a!* Andrew (199 1 + 2 89 1.1 3 6 26.5 

% (Sceptre liw. ' 58 I .... 7J 1.0 3.3^9.3’. 

27*al3<smWflGfcBiw.i 37 | tZ. 0.9; 2.0|25 5 1 


Jrortlfth A3sam(£l 
Singlfi (10p)..._ — 
iuuth'n Indiatfll- 
['tavancore 
Varron T^a(£D.„- 
Vert Donare <£ll- 


td8* UI.1 l.fl 60.0 M j SllstWUUamson (£1» ..., 
16 « [ 6.3 ft Cejiai 

? - 5l ? S i!5"S : 83 | 6# [Baca.wuUalBwai.J21J 

itnUPmr 4 


Cl using H- or s?5 
Price — > | 

P“* I a5 
88 I ..... - 
7VI — :4 
35 1-1 5 

203 20 

50 6 

48 ! «.- 4- 
• 76 |.J8. 


31i z t 20 itfe-kiaml •A"..,. 1 3612 1 
66 ‘ 36 JLK.T.TtetllOpV 68 '—1 


...... 18 1.6 9.1 7.4 

1-1 jtAnSl.6 8.626.8 

“!“3 i£5 &2 S.1 S.2 g4 
..i| 30 ft, 1JS ft ®6 


175 >+3 
162 i+B 


; .....)tA33j 1,6 3.021.0 7tU z * 54Ja.Give[iJlPn;iplO] 

! 28 — 3.9 — TOIei 38 Grreencoai lDp... 

+ B 2B — 4.0 — 124 45 jGroensiUBl l&n. 


U UW+«wear. Inv. fi|H 161 e— i« 8 ! 1.0‘ 2.441.6 go 
176 ( KUbiGeum! Junciionl?? |+4 » 12 ; 1.4) 1.7;42.3 in; 
SO (147 Dt. PonlatulrC(ii£64 +4 h 112 ! lj! 2.3.48.5 po 


opioiree ( •••-[rai “i-4 1 CT isftKSSj fliaU'ia" 

■Mg— LSi 1 ®! -‘I 16 i * 87 10 tfiVikb Wslker 85 

Sll&p.ll24 -'+6 «rf40r2.8 4.2J13.6 « 10 I Wurth (Bond) ; 31 -l» 
r«IOpj 90 j + 1 2ol 2.8 2. to 1 6.0 (*155 yg .YonshU ! 145 I 

A*5 t J 3U = :— l* 4*18;' 1.6 3.0120.7 1 109 ' IOO ? aal 

Pn>PJ 80 J 1 8 I ft i M * ( 


— 3 !B — 

- 3.1- 
-. 3.3l - 


124 ! 45 jOiwnsittBtl5p.! 

96 61 k IBrandonSccsJOpi 

35 i B4 Groreo-'J S*fc6r^ 
901 e) 461s)Giurdian Prop. 


’ll (0.8 7.6. 15.9 1® 94 l&QCAmlnT (50plll4 .[+4 7 lOUK S.ljlB.O] « 

(11 ‘O^ 1 8.0! 14.9 128 101 £k-ut..KastJov...ilia J+2 13 i 1.1| fi.fflia.3| r 

14 I 2.1' 9.8 5.8 ! 114 M kScntttoh Die. i 97 .+ 1 8.1 I'.l ^.1^5.0 3, 

13.M 1.7 5.0 12.0 1 119 91UP5c«.llnrt.AX«jl03nS+l 12.1 LI) 2.9B0.4 27 

20 i 1.3! 7.B10.2tle0 94 Sent. .National... 115 j 14.4< ft -3.1 ft . M 

in 1 1 B4Jn«' 110l E 99 (amt. Northern J PBiW + I - 12 ! 1.0 3.250-31 55 

ia.i }'« fi!S fl7i Jl6 88 (Sms. O ntario...-.! 9H I .. 11 1.2 2.aS9.3l *o 

125 3 S fi Sia'a Ml ® 78 (Scw.Utd.lnv. .; B5 +1 10 D1A 3.q53.9. SB 

I Es?H SS *’.... 

^ ' _ l r _ 1 130 88 tSecLCnos. 1Yt:..jlll 18.5 ft 4.3] ft | 


59 ( | 10 

71ft! 6 

185 _....! 20 

40 4 

6 3.4 


ft 5.5 
ft 15.6 
1.2 9.8 
1.612.0 
JUS 8.5 
. 1.6)10,5 

1.006.9 

i.oho.8 

*lio.o 

ft 11.3 


(Halcyon 


13 ; 25#,]ntPropDevlbp| 93«, — 1« ~i — 

9* 32ia | Investment Ctvj 93 1 1 B 

» j 42igJerrayn Inveau 44 j ( rflO 


l.u a-VHi, 

1.7 L6|3B. , i 

l7o! 2.a!44.C 


1.0 2.2,44.0 !■ 
- I 6.7 - }« 


TOBACCOS 

IBrtt-.Am. (£g)_|501 +8. 

6718! Do.6poPf.(£li' 691a ...„. 

!Brlt.TofcAic4$A( 94l g 

(''irnm’F 12*ii! 36 +I4 


0.0 4.6Q7.0 »4 (Sec. Brt. Nthn_j HU 

1*1 1.2 2.9j2Al 102 I 98 Dn. S3 

8 1.0 8.0jl2.5 147*a 112*8 SeoLnStaorjLnj. 187 
7A ~ 5.2 — 1041a 78 Sec. Scot. Lnv... 93 

1.3 6-ffl II 164 113i«pro. Tkt. Scut.'.. 160: 

101 ’ 70 (Sphere 1 st,..,, BBIe' 
120 97 £PLlTlnc.(lQihll5*( 

109 6S Do'. Csp. (lOpi 92 
B.6I 4.21 9.2 *35 97 Standard Tut..- 1£5 


--■I *40 j 1.3| 6!£iJ II 


50 B.6) 4., 
6 294.4 B. 1 


120 
109 
9.2 I® 
_ 7Z5 


un, *b 1 33 ...... — — — -r as* 

ecLnA-or Jnj. 127 -2 19 1,1 3.724.4 2 IM 

ec. Scot. Lnv... 93 6 ft 2.1 ft $a 

re. TW. Stan-'.. 160 to +2 24 1.0 4.074.0 6 

phere lnv BBl e W 9.2 1.1 2.7 32.9 

<PLlTlnc.(10p^ 115 *hJ ...... TJJ3 - 6.7 — 


K 32131L111IU1 

65 42 J Lark fold 

60 57 LunuvH<£lt A 

2B 21 INuMiiin KJiys i£l>4 

i J 2St ; )Omah High £1. ... 

33 92l2jPeIniiblnlls.£l 

MU Bl?;Kajawe!bi HiLg^O;' 
13 ip 9Jg.Kir«>htiigfa v- 


31«| -.... 3 |DU AO 

!7 L_i A - 2.4 


-ft - - 
3 1.3 


+ 7 IB US 

...Jb- - 

..—I 5 0.4 


82 'Brtt.TobAicMSA! 94ig r!4 fl.Bj 7.0 7.9 IGTi* 127 

10l"!Lirroi»*‘B’ 12iW 35 +U IS J 2.61 5.S 7.0 412 525! 


25 B.W 5^1 0.0 MO [370 Victory £l [420 | 22, 

t30 A2.0 3.9)12.7 300 127 Wlgfaam-alch...!275 |-ft *33 


(16 2.1 6.6) 713 
17* 1.6 4.0,16.3 
IS 1.4 7 JB! 9.4 in 
-17*1 l.B| 6.8| 8.9 95 
10 1 1.51 8JJ| 7.9 » 


— l 6.0’ - ft 1 l23 4 IK»_v.Bcvan6n... 22 1 2 1 d28 | l.Oi 6 J 14.4 JgJ 

- j | i 23 12 ll*a![aiidAQ«n > A , 5[jJ 81J» +l" . — — — — 

X.6| 3.0(23.0 Iff? gl [Land & H'se &0|.I132 [ A8.5) 1.2 3.2)26.7 Mg 


MACHINE TOOLS \+Y 

13iS [Brooke Tool ... ' 24 '+2 1 — | — I — I — £160 !£97 ( J*i. V(, Coni-.*B5!ty.35 ! + 1* 

56 (Clarkson i&p}...] 86 ' .... 35 [ 4.0 2.0;l 1.3 £162 £98 Do-£»*tConv. , 35j£136 U i s 

» | Do. *A‘ (&nl 1 86 Ul | 36 [4JJ 2.012.3 ,£M9 |£94i Du.6ipcConv’g{v!E127^ + 2 


mud+ia 

24 |„... 


*b2Djil43 22 


htlOpt 98 ■. i40 

ip— -| 151* +aa 12 
'I'daBri BSia^-ia tA17. 
‘ J*»p) 81 1+3 422 

M10nl37 1+1 (I 111 

djl0ull7 442 

'll Kip. 34 +1 415 

■ 4xy~ 35 12 

271a 12 

. Uaiv 235aJ + l tH8, 

•ck—. 62. |- 12 

nJf£l 64 | — li. 2, 

(£1).. 302 18 

arlOp 33 ! 25 

Dp)... E6|_._. 5 

©p).. 17 I 22 

ore«„ 113 t w— tl3, 
, 30 | .14 


12*21.1 44381.9 16U> 11 Meggtn (8pi..;.. 12 
A17AT1j 4 3.9(18.0 «7 e j 22 NewaU (lOp) 36 


£22 | AlJ 2.7'IT 8 131 
110) A 71 8.01 5.5 46 


209 121 (laud Secs. 50pJl72 ' + 2 
£160 !£97 (Un. S% Coni'."8?!C136'! + I, 


S1HSS" 


MIjJujutotm'B’ 12*i« 36 
77i+!DunliUl(A.i(lUull6 
HS» 4 'Jallaher [tan. ..133 

«Se Imperial i 79 

77 -jierubsen Hntr.114 
UlUTuh. See. Tsi....[145 
<450 Da LW ,.!545 


IS* 8.61 5.5 7.0 M2 
55 2.1 4.7 10.3 ^ 
19 l.fi 7.1 6,7 ?7 


4 ivnt. I'eyUm 

21 Ml 16 [Scot. Tei g Ip1-> £1 16 H' ( 

M | 56 Standard £i B®_ 1 — 

5 | Style* 3^41'-— —I 

Africa 

132.170 IBhmtyro f£l).—. | 132 I — ' 
43 | 24 |ltuu iMeiee ! 45 1 rf* 

MIMES — CENTRAL RAND 

98 I GO Uurijeii Deep 1UI1. 50 - — J H 

110 I 66 Bust Hand Prp.(Bl) 68 ( 

SE 21 Loipunlv Vi.llOp 27 — 

IS 9 Kami Leases (2*c>. 9 . — - 

00 44 Handflii'n B*u(R2 66 . 1 

WI4 46 tfobia»nDeep[2*c) 50 1 ‘ 

&6>4 SO dimmer {2ci......... , 20 - 

40 29 Wert tout,) ( RI,. ,.| 32 — I 1 


IB 1 1.5] B.oho.8 M2 mi E Telephone ft Q..|171 


85 Do. Cap. (10p* 92 +1* - - - - 132 

97 Standard Tst..-.|l£5 +1* 17 1.13.4 27.0 43 

ITS StanhopeTstlg&BOO ..... lOr - 0.7 - 

127 Sterling Tat.... J 144 +1 17 1.1 3.0H2.0 

23^4 Stpck^ktett 500,336 13 1.1 1.9S0.8 - 

Kn? rechnolcwy -A f . 53 6* 1.1 3.1te9.5 .SS 

&Ha Do. ‘B 1 ?— 5Ua|-»z - - - f- ffi 


r-lril 


L A. II •» v D||a.OL 

8 4^4i 3J 6.9 


c£42*t2_IJ 3.6)13.6 
41511.B 4.4H2.6 
12 1JV 8.6) BJi 
12 l.«10.» 6.4 
tB2* 3^J 2.41I0.6, 


22 Newell (lOp) 35 1+2 j 16 0.91 4.6^3.5 

G .Vnrton W. 131? iJIB J O.fli 5.t«0.5 1 SV 

03 PWrerT.»l(iOpJ 41 1 tfl5 ^2.5 3.7-108 , « 

, pi|»«MDsOA#J 56 _ ...ltdis . 0.7 i ! » I „ 

g[ 63S* 60 Start rite l2Cip).J 62 —1 | 18 ft 6.9’, ft MO 

2 \ 1*0 n |w£urfn (60pK--|l80 11 2.0 4.6! * 31 

4 ( 95 | 6Sfe|WnllBLToola_.| 95 +2 </17( 8.0^ 4.6J10.B UO 


l£97 !Dn. *^Coni-.‘8?!CJ.36-! + ie 4 2.5! 2.9 - 

, , (£88 Uu.b*^Oonv.'B5i£136l+i B 8.5? 3.9 1 , — 

2.0112.3, £M8 (£04* |Du.&ipcConv7toiei27^ + 2 6j| 2.K 4.9 — 

2.2;i7.1|433 [271 Law land £1....«400 " »10*[ 1.1 1 2.6134.8 195 045 

rd f8 I 46i*(U>wrttmDrl£*^ E6 ( + 41?! 10 | AB| 1.5M7.8 .2? 

?S 44t2 ! , » lardtyWertlolj 43 \ ...... 112* 1.3 2.9^2.2 ^ ^ 

I W i 64Sa Jxin. QdUBingfd fll 115 1.& 4.1)186 £ 

38 l LonPn>v3hplO|J 69n)| - 2 ■ 10 1 ft l.» ft T^q * 

521: ! Lon. Shop PTnp.1 B0ln ! +l s | 13 [ ft 4.l! ft .2? 

B5»:iUTaionHJdsBffl 95 J+1 1 9.8 1 1.4} 2.1|33.6 .L l 5* 
67 .Mayhrcnk PropJ 72 I . — | 4B I O.fll 2-8>1.0 2r 5 " 
I 621+ UcKajrS«»£03 86 ....... (10 ! 1.7* 2.3^33.0 JS J* 


TRUSTS. FINANCE. LAND 
Investment Trusts 


87 1.8 4.CJ1.0 ^ “ 

20 1.1 4.221.9 ^ 4 

4-; 01.1 3.615.6 22 

84-1.0 7.1113.7 g 

JL6 0.8| 6.0122.1 j *? ® 

ai 4.4 7.8j“ 


2.6154.8 195 {145 lAberdeen Trust(10O 

1 *i'it r l® 1 ! 75 Mian lnv Il01 

? I'ao'ft 685 i7b I Ale*. Pa ad 31.400 

4 lilfti 302 loO (Mlfamw lnv. ...(163 

li * 221 178 Alliance Tnwt Jl05 

a ,| * 109 86 lAJlif cd InoftaJlOB 

fi lias 6 287 lei Da.Capttnl(tajl2 16 

5 a?f o «Js 53 UmhrosoLiv.rSi 42 

^-IMX.U ta ps 1 rv. ... £.0 


1+26 ft 3^ ft S153W10 

I IS 1.0 4.5 22.3 S51gf*9 
— — — — Ml |10B 


2.1BB.9 

7.0jl4.4 


3 1.4 2.6! 27.2 » “ 

16 CM -2.8B7.8 
7J UO 7.lil4.2 » 


12fi ix 6!ojlo.4 MOTOR. AIRCRAFT TRADES 

ih^i ! Motors and Cycles 

25 lie 7-U s!l ?? Er 16 - l*yl««i...| 471+1^34 . 53 — 

5 DAB 3.0)33.6 , l§ *ej£liry*te*- • A“ 20 1 — le B— — 

22 i 1.61 6.5] 9^ ^ U5Se,Pord (BJJJL). J168 j— ... tl8c — 

>rL rS x MiTh m 186 |Gen- Uu. UnJto|lS5 I ...... 17« ft 

il 4 1 A‘21 V3 ,7 ’° mi » 92>! Honda. (fiJUL^Mfi [+2 18 ft 

(IT S-51 IJr. M 36 (Lotus Car L0n..,[ 78nll 120 1.7 


06 I- : *10 :i> 2.3133.0}^ 1^ L^SnSoaS 

[lists (Uet.8n-ftProp.il82 •— 1 120.1.^2.8(30.2271 feo ! De. -U’ 246 

IS<4 Mounti-iew &p.. 29lg[ 82 ! 2.91 •■'.71 9.2 100 , L 77 lAnglo Am-Sec». 86 

[ E6 [Uuckluw (A-J.j 120 25 ; ft 6.3j ft 26la 30 Anglo tnu Div. 55lj 

65 1 Do. Derd 80 , . — _ • _ j _ 108 I 82 Du. Dn. Asset 89 

100 iSawlrtndoaPrp 144 ) I 21 j l.O 1 3.7(27.7 61 46l g lAng. Sent. lnv. 58le 

IDS 'North British.'.. ISO [+5 j 24 I ft 3.3| ft 62 SB ..Ingli .Welsh cdp 00 

173jCMdenino'n (302 1 + 2 Ul3* n. 1 1.142.5 82 | 78 |l>ol2*kU«v£«t' 79 

116 (PhramDuniftltj 1 190 j ' 114 2.4^ l.q-8 9 ™ , „ «n 1 

61 Peachey Prop.:. 120 1 + 1 tlO 0.3 2.1|20.D ® fi? 47 

136 [propHdg.lcInv. 193 I [ 19 | l.l| m|sB. 5 J® kg 


mfiOp.126 -j 

. lottft.. 46 +1 
. £2/86£84 „ 

.) lOp 140 ... 

- ;.0p)... 35 - 

- IdUGpi 11 ... 

uflQpUElB 1—1 
Ji'nll 124 
’ .ftl.i 76 +S 
' ■' imdOp 182 +E 
ffi/9SE58 
:.10p^. 14 - - 
iamb. 67 1—2 
M.lOp, 36 ... 

. not... 260 — 

166 +1 

- ?U£1 69 
-XHJp) 574 - 

-. bp..... 89 
.7mJ... 44 
oaSOp 42 

m*..iao ... 

- .. leot— 98a ... 
.. .. 188 ■ ... 
, 2*p... 110 

205 +2 

--.lOp* 15 ... 

. lOll'A 1 66 + 1 

i. 15 

, ehfi0p[386sd ^ 
- . (V60pt 38 Ow „ 
'hitea. 56 +B 
" ats £] 142 r+2 
un)„.. 38 
” l50p). 73 +4 
tot—. 85 
" mjlOp .14 

11 ... 
; iBr£i 325 +S 

- Min- £70 - 

istiOp 78 

- -4&PU 42 t— I 

•■— (182 .;.. 

' - 1L5M134 

• - ij fipl W — 

■ '.roup. 188 1—2 

- Jtn5n»9ifint 

. ..ftJ6pp7 | __ 

- -^H)p.a3B- +A 

_.r»20p| 42 .V. 

- jpJOpl 28 j 

■ • ?§. . :••• 


tl3*l 19) 3.0)17.0 
.14 0.9 t ' - 
A24 2.2 4.6 9,8 
16 l.% 6.4J 8.4 
121 UO 6.7114.4 
• 5- 554.4 6.0 - ' 
d 40 2.1! 8.7 18.1 
<17* 24| S.ai0j9 


Lotus Car LOp... 7 81 
BaUaht Mtr. 6jx 10 


tl2cl -3.01-190 
17r ft 3.61 — raj 
18 ft 3.7( ft 157 
120 1.7 2.6J23.1 ^3 


80 65 

146 100 

168 lias 

308 I 
190 116 
122is 61 
199 136 


108 | e? 

61 467b 

62 68 

88 78 | 


D... Dn. Asset! 89 . — 

log. Scot. Inv.l 581 e 

ingluiVelshnOpj 00 ; — 1 
>912* tUoa vSOiJ 79 (— 1« 


60 Ajrd Inv.(SAl).! 60 
21 .Mhbnurne lnv. 57 


45" [Prop Phrt'abip.. 66 
113 1 Prop ft Rev ‘A'- 167 
IK I Prop Soo In vbDp 248 


6*1 0.9! 3.546.4 147 
IS Ul! 2.4(36.5 6(1 


136 106 Ashdown lnv...!ll3 


(421*! l.ll 4.7ti0.Q 90 Temple Her. 119 20 1.1 4.2 21.9 M 

..... 39*j 1.51 6.PI14.2 71 6Zip Thanet lnv(50pl 66 ...... 4-.' 01.1 3.6 25.6 j— 

Iliai l.of 5.2)18.5 30*2 an4t,TtirogJ3rowtb.. 29ia 84 -1.0 7.1 13.7 1 « 

.. 144 Beaal Da Cart (£l).;130. - — - I — « 

LAND 64 Jg IStsiTbrocmortan.... 62 — . <15 0.8| 6.0(22.1 

l- ' 128 100ls)Do.2jpc Loan... £lB8 8* .4.4 7.8 - 

® 256 63*« rTokanRat* (10p)335 —2 — — — — « 

+26 ft I 3^ ft *l53lS10 [Tokyo lTst (810) 312 14 — >4 26c( 1.2 8.1BB.9 “ 

18 1.0 4.5 22.3 651 S |49 Tor Invest. Inc. 64«s 18 1.0 7.0 14.4 ^ 
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14 1.0] 6.7 15.2 64 46J Sl TrpIe^r«liicS0p 56 -1 7.9 LO 7.114.2 
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iUl.3' 1.7^43.9 180 120 prothorityl 
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85 tScot.Me*ropBOpil)5 '+2 j 115) 1.1( 3.1’S4.6 ao 
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12*) 2.01 8.9 B.6 
18 l.ri 6.7 9.3 •• . 

17 1-i 4.911.2 M5 
42* O 4.1 13.0 . Kiel 20 
22*1 lJ 3.4 16.2 - 
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78*1 15) 44 18.3 68 W 
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Bc‘ 6.7| 2.1 
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(20c| 1.5)22.4 


(+5 i 108c 1.4 
l— 10 I 47*| 1.4 
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Index rose 5.4 to 410.8 
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Why U.S. 
needs new 
financial 
leadership 

BY C. GORDON TETHER 


THE MOST valuable cnntribu' 
Iron to the international financial 
debate to have come from the 
American side so far is the sug- 
gestion by Congressman Reuss 
that President Nixon should re- 
place Mr. Connaliy with Mr. 
Arthur Burns as Washington's 
chief international monetary 
negotiator. 

Mr. Reuss contended that Mr. 
Connaliy had not demonstrated 
" the attitude required for the 
U.S. to be able to enlist the co- 
operation of old friends and 
allies in working out urgently 
needed international monetary 
reforms.” This, itself, of course, 
errs nn the side of under- 
statement For the fact has to 
be faced that the effect of the 
Connaliy approach has been to 
alienate other countries to such 
an extent that some of them 
would evidently now be prepared 
to see the world’s economy go 
into a downward spin rather 
than yield to what they see as 
American dictation. Yet there 
is, 1 believe, even more to it than 
that- 

Vague talk 

What is also becoming morel 


Implications of Courtaulds’ resilience 

A pre-tax drop in the first internal resistance to poor con- it has done a little better than ever, there should be some prices oan only have had a mar- day, so the two current problem 
half from £17.8m. to £ 16.2m. ditions. It has now seen stag- that at the half-way stage with improvement in trading over- gipal impact on the sales level, areas need to be temporary. One 
from Courtauls relieved the nanr prices for over two years, net attributable profits up from all,- plus a further gain in the promised cutbacks in Australia, -looks safe . enough 
market of its worst fears, together with stagnant volume £2. 14m. (this excluding a divi- franked investment income to unprofitable turnover have with profits in the last two 
though given no actual deterior- in the UJv. reflected in a rise dend attributable to 1969) to keep tbe shares healthy at 205p, made a difference and there is months- after losses, in the first 
ation in its markets, a slowdown of merely 4 per cent, in home £2.44 m. With franked invest- up 13p last night and backed no evidence’ of a noticeable four- Tbe other-— the: Lips aoff 
in the rate of profits decline sales since 1969. And as for ment income showing little by marketable .investments downtrend in margarine : or Gispen acquisition- which made 
was the order of the day. The other victims of the price war change so far the main impetus worth something like 200p a detergent volume. As for the a negligible net' contribution — 
latest sequence of three half in fibres, a 37 per cenL first has come from the trading side, share- 
yearly declines reads 27 per profit tlroy from Hoechst and with operating profits up from 
cent., 12 per cent, and now 9 one of 16j per cent from AKZO £l.94m. to £2.24m. Here, the IJni fever 
per cent. What may have par- are only two of a long list For tbe full year, excluding Unilever’s third quarter 

ticularly impressed the market As to the right rating for the the recently acquired control- performance —■ earnings £6 6m. 


element in frozen food sales, 
particularly on ice cream, 
reversing the pattern prior -to 
. . . . _ _ _ „ , . 1970: when the final three 

higher at £26.6m.— is u»f uUy months tended to make at leas? 


forecast, the Nestle link. -may is more . problematical: -it has 
be accentuating the seasonal been losing, money in Italy. 

which r represents about 
quarter of its, sales. ’ 

These apart, a 9 per. cent 
sales' rise: left profits nearly 15 


better than most expectations 
and shoots the nine months’ 
figure up £l7.4m. to £75.3X0. 


as much 
previous 


as either 
quarters. 


of the two 
The same 


per cent, higher, and the 'fire 
equipment side takes most of 
the . credit after a profits 


Q. against £420.000. which might be pre- But ^ problem for the shares increase of -perhaps £200,000 or 

of around ferable to consolidation in a yesterday, with Ltd up 8p to stxli . unwi f e t0 00 ,J or more.. Pyrene. is moving but of 
/■c Rr» T-ic* i i th* fern.* cr ie T T p 1971 earmngs of more than ^ i,.* 


is that the trading surplus shares, there are two diverse ling interests in Air Holdings 

before deprivation and interest camps of view. Both would and Tasmanian Board Mills 

is actually up £1.2m. to £399m. probably accept that this year (but cum £560.000 of dividend 

I The possibily encouraging stands to show a pre-tax total income from AH against 

1 aspect here is that the differ- of perhaps £39m. 

encc (of £2.8m.) — in itself a £41.7ra. for a p/e 

simple reflection of the increas- 153 after yesterday’s 8p rise year like 1971) the forecast is 3i5 p was how to interpret an ix* 1 eanun&s ox more tnan ihe recovery category, at last 
jingly capital intensive nature of to 121p. That is probably faiT earnings only marginally higher apparently deteriorating sales ^ amSt * , ■ e , but there . is rationalisation 

the group — can be seen as a on a compromise betwen the than last year’s £4.23m. There trend and the forecast of a 1 ■ . Wlt “ ^ , e ?■ Scope tocome'wltib, 1 foroxample, 
development expense yet to be two extremes, on the lines that may be a hint of conservatism lower rate of profits growth in perfiaps that muen less to exinguisfiers - currently 

recuperated in plant efficiency, even if we assume no quick end in that; shipping is way off peak the final three months. The in rationaiisauon gains nroduced in', three 

The absence of a forecast, to the fibre price war. the plant in July /December, partly due third quarter sales rise is just - ^ otmousiy vulnerable aifferent factories. With abetter 

meanwhile. seems natural capacity gearing of the group to B and C*s South African pas- 3 per cent after an 11 per cent areas for trend injtbe current half, pros- 

enough given that precious gives the required upside s enger trade and partly because gain in the first half, and the pi ■ , • pettive earnings of, say,. 6.ap 

'little can have happened since potential. deciduous fruit carrying is a final quarter last time, it will vJtPOD > per share- on average capital 

!JuIy to give the group any fur- • . big contributor— on good mar- be recalled, was the weakest of ;A first half profits rise of against 6 J.p would leave a p/e 

ther confidence in a second ck C ^Dipping gins — in the first half* with the year including what looked under 5 per cent, to £1.8m. pre- of .17 finely balanced- between 

half UK upturn. British and Commonwealth citrus coming in at the same like sizeable, and unfavourable, tax on a sales increase of 28 the perennial growth hopes and 

These results in any case Shipping always looked capable volume, but much lower year-end adjustments. per cent, left Chubb unmoved a stagnant; performance overthe 

seem to confirm Courtaulds’ of holding its own this year, but margins in the second. How- Yet although lower edible oil in tbe market ait lllp yester- past 12 months. 


Two week delay possible 
for monetary talks 


BY ROBERT MAUTHNER 


PAWS, Nov. 10. 


THE crucial Finance Ministers’ The French, though, have cellor. at the end of this month, 
meeting of the Group of Ten, lately shown much more interest or the beginning of December, 
which was due to bave been held in finding a global solution to the Six will have come closer to 
in Rome on November 22 and 23 the international monetary crisis reaching agreement 
to try to find a solution to the than in presenting the U.S. with it is not at all certain, however, 
international monetary crisis, the common European front in whether the new timetable of 

will almost certainly be post- Rome, mainly because they feel international meetings on mone- 

poned for anything up to two that the first move should come tan' problems will come to the 
weeks. from the Americans. Americans' aid. 

It was learnt here to-day that Tbe French have all along been One of the alternative dates 
a proposal to this effect has been ready to hold the meeting on which Mr. Connaliy is reported 
made by Mr. John Connaliy, the November 22 and 23 in Rome, to have suggested for the Group 
U.S. Secretary of the Treasury, where they hoped to make the 0 f Ten meeting is November 30 
to the other nine interested Americans Jay their cards on the but this is the very day on which 
countries following last week’s table. the Common Market’s Council of 

failure of the Common Market Indeed, it Valery Giscard Ministers is due to meet in 

and more apparent is that Mr. Fiuance Ministers to agree on d’Estaing. has lately gone out of Brussels. 

Connaliy has little grasp and their own contribution to a his way to stress that until the 

understanding of tbe facts of general realignment of parities. U.S. had clarified its own posi- Poes Ip 

international financial life and What is not clear, however, is tion, there could be no real nego- uau» 

.it is going to be very difficult whether thp original initiative tiations. He also emphasised other dates suggested by 

to conduct a meaningful dia- to put off the talks came from after the Versailles meeting that Mr. Connaliy (December 7 and 
logue with tbe U.S. so long as the Americans. At the meeting the Six were agreed on at least although they appear to be 
he is beading the American of the Six’s Finance Ministers In one important point of principle more acceptable to the Six, 
negotiating team. He informs Versailles last Thursday, several —that a general realignment of would not necessarily precede a 
the world that the import sur- of France’s partners were parities must necessarily include Pompidou-Brandt meeting. A 
charge and other offensive reported to have expressed the a moderate devaluation of the French Government spokesman 
weapons will remain in opera- opinion that it would be point- dollar. said that the Franco-German 

tion until there has been a less to go to Rome without a French officials are more summit would take place either 
satisfactory ” response from detailed common position on the inclined to see Mr. Connally’s ,n the last days of November or 
the outside world to American parity realignments which the proposals to postpone the Rome early December, but he left open 
demands. But when the obvious Six themselves were prepared to meeting as an attempt to force Jbe exact date. It has all along 
question — what is a satisfactory make. tbe Six to have another go at been emphasised in Paris that 

working out a detailed common President Pompidou would pre- 
position before the full-scale fer to meet Herr Brandt after 
Group of Ten discussions. the Group of Ten meeting. 

One theory here to-night is The U.S. may hope that, follow- At the same time, it is becom- 
! that Mr. Connaliy was merely Ing the important meeting of the ing increasingly obvious that the 
reacting to suggestions from Common Market’s Council of U.S. is convinced that time is on 


response?— is asked, nothing re- 
sembling an adequate answer is 
forthcoming. 

The air is Full of vague talk 
about exchange adjustments and 
the. redistribution of interna 


More time 


tinnal burdens. And along with pome of the Six. notably Italy Ministers and, possibly, a summit its side and that, in waging a war 


this comes the suggestion that 
if the outside world does not 
come up with the right overall 
mix. the U.S. will proceed to 
divide and conquer by doing 
bilateral deals with those coun- 
tries that can be pressurised 
into submission. But nothin 
more constructive than 


that 


Incapable 


| and the Benelux countries, that meeting between President of attrition, it hopes to bring the 
1 they should be given more time Pompidou of France and Herr recalcitrant Europeans to heel in 
i to work out a common position. Brandt, the West German Chan- the long run. 

Bonn disappointed: anxious 
for Six to meet U.S. 


BY MALCOLM RUTHERFORD 


The magazine “ Politics and 
Money ** sees this as “ a process 
of rough pushing and bluffing in 
which the Americans are trying 
to sauge the determination with 

which other countries mean to SOURCES CLOSE to Professor sailles, it appears that everything dollar against gold, as Mr. Con- 
defend their interests." And no Schiller, the West German eco- depends on the request to Mr. nally did In his speech to the 
doubt there is something in this, nomics Minister, again insisted connallv to be marie at the International Monetary Fund in 
But an equally plausible explan- to-day that considerably more r L ~ September, German sources ad- 

ation of this continuing Ameri- progress was made at last week’s / , mit that whatever agreement 

can refusal to engage is that meeting of Common Market r? “fj 11 has been reached among the Six 
given its present leadership, the Finance Ministers at Versailles a P ®S n ?c towards an international solution 

U.S. is incapable of painting a than ha? been presented in the V” 1 ’.. 2! would tend to break down. It is 

picture of the new international Press. understood to belike that 

monetary structure that it wants It is for this reason that the the 1 1 S ro m m n n p L hp « 
to see erected. Economics Ministry reacted with Xr « th Mr H r 

It is. of course, one thing to some disappointment to the t H e chancellor of the Exchmuer attempt is Being made by 

barp upon the defects in a American suggestion that tbe in London v^terd?5 ^ ’ the Germans officially to sound 

system that has not worked in meeting of the Group of Ten be J „ out Mr. Connaliy on the gold/ 

the way you would have liked postponed. if toe Americans say * yes. dollar relationship before the 

and quite another to suggest the settlement will not be Group of Ten meeting, which is 

what ought to take its place. 7^evf cten IS ac 5. .T?" 1 .?®” 8 :?- instead, another reason why the Ministry 

especially when — as in the t ^ 3e then retire to try to js sorry about the postponement. 

American case— this would mean The feeling in the Ministry is agree among themselves on Peler ^tes from 

rinsing round the unworthiness that the but have done all the further joint proposals on trade R . ir>. e Am er j can reouest for 
of some of the considerations negotiating they reasonably can policy, for the Germans at least Kome ’ lij e American request for 


BONN, Nov. 10. 


not clear whether the Six have 
an agreed joint fall-back 
position. 


that marie the previous one so 
distasteful to you. And as many 
have demonstrated through 
history, the best way to conceal 
one's inability to articulate 
without losing face is to 
encourage others to do ail the 
talking, parrying the awkward 
question when it does come with 
the remark: “ You tell me ! " 


among themselves, and that the appear to accept that monetary a postponement of the Group of 
next step must be talks with the measures alone will not be suffi- Ten meeting has not been un- 
Americans as soon as possible. cient to persuade the Americans favourably received here, particu- 
A l though Prof. Schiller’s to remove the 10 per cent, import larly because the American, 
officials seem bound' by a per- surcharge. Treasury has suggested two other 

I sonal oath to the Minister not to But if the Americans agaio possible dates and is not seek- 
disclose what happened in Ver- say “ no ” to a devaluation of the ing an indefinite postponement 


Rhine box 
girder bridge 
collapses 


By Christopher Lorenz 

FRANKFURT. Nov. 10. 
PART OF a bridge under con- 
struction across the River Rhine 
near Koblenz collapsed this 
afternoon, killing and injuring 
a large number of workmen. 
Late to-night nine deaths had 
been officially reported, and 
when the search of the river was 
called off till .the morning, 14 
workmen were still missing. 
Local reports said ten bad been 
severely injured. 

According to a spokesman for 
Philip Holzmazm. the company 
-which built the concrete piers, 
the bridge is of box girder -con- 
struction, but the accident 
affected only the steel com- 
ponents. 

The Transport Ministry of the 
state of Rhineland Palatinate 
said that while the actual cause 
of the accident was not yet 
officially known, it was pretty 
sure that part of the structure 
already in position had cracked, 
failing on to a ship below which 
was carrying the next bridge 
section, about to be hauled into 
position. 

Sites reports added that 130 
feet of the bridge had broken 
off with a loud crash, throwing 
over 30 workmen more than 50 
feet into the water. 

Early reports from tbe site 
bad not made it clear whether 
the section affected was already, 
attached, to the bridge, or 
whether the accident had 
occurred while tbe new section 
was being swung Into position. 

The bridge, being cantilevered 
out from the piers, is about 1.060 
feet long and links -the main 
roads on each side of the Rhine 
just south of Koblenz. It was 
due to be completed next year. 
The Rhineland Palatinate Trans- 
port Ministry said that on initial 
estimates the project would be 
put back by about six months. 


Home loans top 
£2, 000m. in year 
for first time 


BY SANDY McLACHLAN 


BUILDING SOCIETY home . The 
loans' have topped £2,000m. so yesten 
far this year, the first time this inflow 
figure has . ever been achieved. Tar oh 


of funds, topped £200m 


Building Societies Association dear record - when' adjustme 
have lent £2 ,213m., and are c om- are made for the: amounts 
mitted to lend a further £787 Jam. interest credited to exist 

These figures suggest that accounts— which fluctuates ft 
building societies will actually month' to month . - 

lend £200m. more in the full ... The October figures inch 
year than the £2,500m wbich only f5^ m . • interest credi 
they estimated would be re- agailist; a flgure of around £90m 
quired to meet mortgage de- Eluded, in the all-time 
mancL The previous ^r^rd ^g^- of ^osm. record, 
lending figure was the £l,9B6m. December, and leaving 
advanced to home buyers m interest, it is the higiu 

T^ere is little doubt that the fisure fay •’ 


availability of sucb a large 
volume of mortgage finance from 
tbe building society movement 


The ;' October figures - are 
particularly encouraging for the 
building societies, since they 
help to- allay fears of a possible 


has contributed to the tremen- ™ iSS followtoe 

dims recent upward surge In faU ' off 111 net lowing 

house prices. Coupled with a 


the recent announcement ' of 
fr . nm «.h« hniMino lower interest rates both, for 
lenders and borrowers. 


industry to increase the level- of 
housing starts, the readily avail- 
able mortgage funds have 


On October '8 the Association 
announced a i per.cent cut in 


created a situation where ho us- 5® rate to be paid on - deposits 


ing demand has run far ahead of 
available supply of housing. 


from 5 per eent. to 4| -per cent, 
tax paid. The mortgage rate was 

^re^e^ tte^SB^per^eent. c^tfXp^gh it Ss raogniSS 

that smaller societies might have 


increase in building society 

lending implied in a total lend- tPih™' * 8 TwHSl- 
ing of around £2, 700m. this year 10 cnarge 0 A per ^ 
runs far ahead of the accelera: 
tion jn bouse prices, so that until January L but it is likely 
there is a considerable real in- that, particularly In the case of 
crease in building society , lend- new money -coming in, any dis- 
ing. Figures this week showing a incentive effect of lower . rates 
13 per cent increase in the cost would have started to show 
of new houses in the last , year through immediately, 
suggest that even if second-hand 


• This is the latest in a series 
of incidents involving bridges of 
this type, the most publicised of 
which being those at Yarra and 
Milford Haven. 


Clearly, in the prevailing- con- 
ditions of stock market uncer- 
tainty. the building . society 

society " morteace P acka 8 e of competitive interest 
society mortgage rates> security of aad 

withdrawal facilities is still prov- 
ing highly attractive to a very 
large number. of investors.. 


house prices have risep in line 
there has still been a- real in- 
crease of. more than 2d per cent, 
in .building 
lending. 

In spite of the tremendous 
growth in building society lend- 
ing over the last couple of years 
-—1970 figures were lip by a third 
on those of 1969 — there Is ho 
sign of any tailing off. The 
£787.5m. figure for outstanding 
commitments is a new record 
and funds are. continuing, to 
come into the movement, at pre- 
viously unprecedented rates. 


JOHN HAI 
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« 

U.K. TO-DAY ? 
.England, Wales:. Most 
Rather cloudy. S district!? 
early. • 

Scotland. N. Ireland: C? 
first with scattered * 
especially in N. Scotland., 
weather moving slowly S0 
Forth and Clyde Vioi 
evening. (at 

Generally, temps.- sin' 
rather higher than yesi-. 
England still rather cole?* 

London S.L Cev. S. -l-J* 
E. Anglia, Channel * 
Bright, becoming ckv, 
drv. Wind -light variable ' 
cold.- Max. SC (46F). s' 

Midlands IL, S.W„ N.W, • i 
N.EL, England, Wales, Isle 
■ Mostly dry, rather cloud: 
N. light. Near normal ?! 
C50FJ. • 

S.W. Scotland, Ediir 
Glasgow, N. Ireland 
Cloudy,' some rain. CI>;. 
evining. Wind N.W. 1 
moderate. Near normal 
(4SF). J 

. Rest of Scotland 
Mostly cloudy with - so- 
becoming brighter, pert 
showers. Wind N.W. ... 
NormaL Max. 8C (46F) . t.i 

OUTLOOK: Mostly dr:-V . 
Rain spreading from W. / ! * 

Lighting-up: London £ i 

* j‘- 


BUSINESS CENTIp 


. 

Y'dar 

1 Mid-day 


'C 

•F 

Amstrdm. F 

7 

45 

Bahrain S 

27 

SI 

Beirut S 

23 

73 

Belfast C 

S 

46 

Belgrade F 

IS 

64 

. Berlin C 

s 

<1 

Blgngfttn. S 

s 

-41 

Bristol S 

5 

41 

■» Brussels S 

5 

41 

l Budapest C 

14 

57 

B. Aires : C 

24 

75 

Cairo S 

20 

BS 

Cardiff C 

6 

43 

l Cologne F 

3 

37 

Copnhasn. S 

4 

39 

Dublin- - C 

S 

<1 

Edlnb'rgh.- C 

7- 

45 

■Frankfurt C 

4 

39 

Geneva C 

5 

41 

Class enr C 

7 

49 

Helsinki S 

-3 

57 

H. Kong S 

25 

77 

; JoTHttg. S, 

U 

75 

Lisboa 5 

U 

55 

London S 

« 

43 

Lnxetnbrg- C 

3 

37 

Madrid C 

7 

45 


-6 • 

11 


Mancturryd - 

Melbourne^ . 

Mexico C. > 

Milan 

Montreal 

MOSCOW 

Munich 

Newcastle 
New York 
Oslo ! ' 
Paris 

Prague ? 
Reykjavik '. 
Rio Op J'o. : 
Roma • • 


I ■ • 

h 


HOLIDAY RESORTS^ 


Ajaccio 

Y’daj 
Mid-day 
•C “F 
C IS 89 

Istanbul 

AixDdna. 

C 

23 

73 

Jersey 

Algiers 

c 

14 

57 

Las Pints. 

Athens 

s 

20 

■6S 

Lector 

Barcelona 

c 

10 

50 

Majorca 

.Biarritz . 

c 

- «•' 

43 

Malaga 

Blackpool 

c 

7 

■U 

Malta 

■ Bordeaux- 

F 

8 

46 

Nairobi 

Boulogne 

F 

■■■« 

■«i 

Naples 

Casablnca 

C 

15 : 

59 

Nassau 

Caw Tn. 

C 

24 

75 

Nice 

Corto . . 

C 

20 

65. 


Dubmvnik 

C 

17 

63 

Oporto 

Fain 

s 

13 

55 

Rhodes 

Florence 

R' 

15 

59 

Salzburg 

Funchal 

C 

19 

66 

St. Moiltz 

Gibraltar 

F 

32 

54 

Tangier 

Guernsey 

F 

7 

45 

Tenerife 

Innsbruck 

C 

4 

36 

Tunis 

Inverness 

C 

8 

46 

Valencia 

L Of Man 

C 

8- 

46 

Venice 


; 


F — Fair. S— Sonny. G— dandy. 
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33%f 

*»#in I* 


VAUXHAJLL CAR 
SALES RISE 

Vauxball sold 117,300 Cf 
Britain during . the. first 
months of this year, a 33 pel ~ 
increase on the figure f6-j 
.same period of last year, 
ten months, 102,600 Bi . 
trucks and vans were soldj ' 

than in the whole of 1970.1 


Sunday Times strike by 
print workers called off 


BY ALEX HENDRY, LABOUR REPORTER 


A STRIKE by print workers at 
tbe Sunday Times was called off 
yesterday following ..a- meeting 
between the two sides at the 
Newspaper Publishers Associa- 
tion. • 

The dispute is over a decision 


Prejudice 


If . tbe U.S. is to begin to 
resolve its differences with the 
rest of the world, it must have 
spokesmen who not only have 
the right attitude to which 
Congressman Reims referred bin 


London Weekend profit £414,000 


BY KENNETH GOODING 


company. 

“ Inevitably the events which 
preceded and surrounded these 
changes in Board and manage- 
ment impaired the company’s 
pre- performance as well as damaging 
its public reputation.” states Mr. 
Freeman in his comments on the 
year. 

He says the upheaval at the 
beginning of 1971 has left 
LWT’s programme stocks 
“ dangerously low ” and the com- 
pany still has to make almost all 


THANKS mainly to a sharp drop 
in the television levy payment 
can also talk meaningfully of London Weekend Television 
the problems involved because made a trading profit of £414.000 
they comprehend them. And a in the year to July 25 compared 
clear indication of how far Mr. with a £39.000 loss in the 
Connaliy measures up to the vious 12 months, 
second part of this requirement Giving this news yesterday, 
can be seen in the fact that he the annual report also discloses 
has never once referred to the that three of the LVVT execu 
part that excessive capital lives who left early this year 
exports have played in creating shared £34,846 as compensation 
America's deficit problem. for loss of office. 

It will also he necessary to rid ft also shows that Mr. John 
the American negotiating team Freeman, former British Am- 

of prejudices such as that which bassador in Washington who is mission deadlines “which are 
Mr. Conn ally’s principal now chairman and chief execu- uncomfortably close.’’ Because 
assistant, Mr. Vnlcker, manifests tive of LVVT, is getting a salary the compacy is moving nest year 

against gold. There is clearly running at an annual rate of to new studios on the South 

much more to U.S. opposition to just undci £14.500. Bank, it will not be free of this 

a “ cosmetic increase ” in ihe The three executives who pressure until m id-1973, 
price of gold than many com- received the compensation were Mr. Freeman stresses that, 
mediators suppose, ihe point Df. Tom Margerison. former while greatly relieved at the re- 
being that the more the metal chief executive. Mr Guy Paine, duct ion in the television levy 

ran be kept out of iht: picture assistant chief executive, and -which took place at the 

the easier it will he to keep dollar 
imperialism on course. Btit any- 
one who imagines— as it would 
seem Mr. Voicker does— that 
other countries are not going to 
insist, for this very reason and 
Others besides, that gold must 
nm be given the coup de grace 

has lost touch with malitv 


lively destructive which could be 
devised." 


by the management to dose 
company-owned garage, employ- 
ing about- 60 people, on a site 
adjacent to the Sunday Times 
building in Gray's Inn Road, 
London. . 

Earlier yesterday, the dispute 
threatened to spread , to The 
Times. It is printed at a different 
building to Its sister paper and 
members of Natsopa, the printing 
union whose -Sunday Times mem- 
bers were' on strike, demanded 
that The Times delivery .vans 
should be fuelled at the garage 
in Gray’s Inn Road. 

A statement issued by tbe com-. 
So there will be no dividend P an >' jM* said that agree- 

~ t , ° siarehoWers ,or tte sriXMssiftSSa 

three years year. officials of Natsopa and the com- 


Ovec the past 

during which LWT has been ,-vnnr „ orir . 

earned D 5 from ^its* 1 ^television company has been considerably The terms of the agreement 
activity £1.546.000 of net trading reorganised during tbe year vm not annmwiced tat it w 
profit after levy, “in itself an under review and has made understood that the union .has 
inadequate figure on which to visible and signficant progress in "ow accepted the company s deci- 
base the growth and develop- working its way out of a situ a- sion to close the garage, 
ment nf a major television tio n of real danger. The work Last week, the executive of 
company." will be complete only .when the Natsopa issued a statement sop- 

In the same nerinrt IWT ha« shareholders can count on a porting its Sundav Times mem- 
lid SSS reasonable return on their in- bers and expressing opposition 

■ D ^y- grammes can be seen to be both the event of ir taking place, there 

Dealing with the results, Mr. excellent in themselves and mustnot.be any compulsory re- 
r ^ at tbe ,V‘» d *°8 popular with the public. dunriancy of i the affected 

profit txrttr, levy -inevitably, the current year members. 

-uiriitinnai will be dominated' by the prob- : ' : ! • : : "• 

e*aenditure M t4 4 P«Rramme Jems of our move t o the South ' ' ' 

, Bank ■ and this wiH impose 

limitations both on our program- 
compared with OA9m. In 1969-70. ra i n g ^8 our rate -of develop- 
Losr.es of £227.000 bv sub- ^ ...» -to . »w- 



Hatdan Bridge - 

Kier offer to ciienls in - consultation with their profesj 
its programmes to meet trans- i_„,. Exchequer £8,b59,0Q0 vestment, and when our pro- to the closure but added that, in 3d v, sere the most comprehensive of building. service 

These include competitive tenders, negotiated contr; 

design and construct package deals and the overall j 
of- management contractors. Finance arrangements 
also, be made where appropriate. 

Kier will combine any of these in the manner most s 
for The Client's purpose. 


(from £2.92m. 
cause of 


DIRECT TE'-EX 
PUTTING TO UiL 



single charmpf ovduauic to 

tax 44 The levy should surely be £400.0nn tor "a loss on the safe anif despite ’the legacies of the a « f 

related to costs and profitability ." of LWT.v holding in Television past which will trouble iis Snes in ^vSS^VrSon^- 
he mamtains. International Operations. left a for some time yet. I am con- i™rk - - 

-■- — “ The method, which final balance of mjwo compared vinced that LWT can serve both CaB 75 p amfnutir^^ 

biggest 1 ^ ^ - r creams the levy off the top of witn tbe £39.000 loss in the pre- its shareholders and the public or ini fhqrelTl 

Hv InlPIWiP F500 iFIr} inin Tno r- me- rnimmia » Ilio ™,.r* 'riniir lMir wnll ” In n irti'iriumlifr-*- 1--- ~ 


tralian newspaper owner Mr. 
Rupert Murdoch, head of the 
News of the World Organisation 
in the U.K.. became LUTs 



Please ask for 
the wide ran gtt 
carried our by. 












